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THE MONEY MARKET. 


Tuts week the market has been paying off the Bank, 
and money has been less plentiful. The joint stock 
banks have not been lending freely, and the discount 
rate has been a little firmer. But the Bank Return 
shows no fundamental change in the position, which 
points to a continuance of low rates until the autumn. 
There was a net influx of £286,000 in gold, and the 
reduction in the Reserve (which is nearly £,2,300,000 
higher than this time last year) is only due to an out- 
flow of cash into circulation. Other large changes in 
the Return are due to repayment of loans and dis- 
bursement of Government dividends. The Stock Ex- 


change has been quiet, and there is some disappoint- 
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ment that the success of the French loan has brought 
no revival of business. 


* * * * 


Our Berlin correspondent telegraphs :—The Bourse 
is depressed by gloomy views of politics and industry, 
as well as by 
negotiations. The discount rate is 4 lower at 2 per 
cent., but daily money has risen 4 to 2 per cent. The 
London cheque is 4 higher at 20.50. 

* * * * 


Our New York correspondent telegraphs :—The fine 
crop outlook, easy money, and the friendlier attitude 
of Washington are making for an improvement in 
business. The Mexican situation is also regarded as 
better. Railroad traffics show a slight increase, and 
the surplus of idle cars is being reduced. The West 
is decidedly more hopeful than the East, which still 
feels the financial and industrial depression. Good 
judges, however, predict a turn for the better. Presi- 
dent Wilson’s constructive programme is now almost 
complete, and Congress is anxious to adjourn, anevent 
which will relieve Wall Street. There is more con- 
fidence in the steel and textile trades. 

Subjoined is our usual tabie of current rates :— 


BANK RATE and MARKET RATE. 


|Last Week. 


This Week A Fort- |Three Wks.| A Mon 





| 
night Ago.| Ago. | Ago. 
ae ee ee ee 
Bank rate.... 3 3 5 | 3 3 
Market rate... 22 | WU on | oe 25 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 





| | 
This Week.|Last Week.| 4 Fort. |Three Wks.| A Month 
| 

















night Ago. | Ago. | Ago. 
% Mi | mi. 7.8 - 
With Paris......) — de — fj "2 _* - 4 
« Berlin ....) — — _ eves * | aa 
aes Boe! Fo RLS 2h a 
« New York) | | 
CaliMoneyi — # = - + fe | + a | ¢ Z 
RATES of EXCHANGE. 
pa we | A Fort |Three Wks.| 
This Week.|Last Week.| / 8.. A Month 
ti [nicht Ago.) Ago. | Aso. 
Per Mille, | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France..........| 1g agst us | 3 agst us 1f agst us 1% agst us | 12 agst us 
Germany........| 44 for us | 3} forus | 44for us | 33 for us 44 for us 
Holland penn + for us for us | 13 for us | 1g for us | 24 for us 
New York ......| 24 for us | 24 for us | 4, forus | 44 for us | 6 for us 








THE PHILOSOPHY OF ARMY DISCIPLINE. 


We have often argued that the Parliament Act, which 
converts the absolute power of the House of Lords 
into power of a suspensory character as regards legisla- 
tion, is by no means calculated to destroy the Second 
Chamber. On the contrary, far from impairing its 
utility, that Act may, if accompanied by judicious 
reforms in the constitution of the Chamber, increase 
its impartiality and independence, and establish it in 
the confidence of all classes. Certainly the debates in 
the House of Lords have of late excited far more 
interest than in the past, and we hope it is not im- 


probable that their action in passing the second read- | 


ing of the Home Rule Amendment Bill, under the 
guidance of Lord Lansdowne, may help very materially 
towards a quiet settlement of the problem of Irish 
government. 

Meanwhile, we may select for special consideration 
two contributions to urgent military problems which 


were made in the House of Lords on Monday by two! 
Lord Roberts | 


prominent members of that assembly. 
intervened in the debate on the Home Rule Bill 
because, so he put it, of his ‘‘ deep anxiety as to the 
effect the crisis in Ireland is bound to have on the 
Army, unless we succeed in finding a peaceful solu- 
tion.’ As late Commander-in-Chief, as head of the 
movement for making military service compulsory, and 


as a Covenanter, Lord Roberts’s views deserve very 
close attention. 


the collapse of the Rohren-Kartell | 






| this initial disadvantage when pitted against natural 
instincts. 

So much so is this the case that if you penetrate deep 
enough into the depths of human nature you will unfailing’) 


| themselves from realities, for they forget that soldiers are 


: ca | but human beings. 
He says that the imposition of Home | 


{ 
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Rule on Ulster will be followed by a revolt, and that! 
when the Army is called upon to maintain peace and/| 
order many officers will refuse to obey orders, and! 
‘*the utter destruction of the Army ”’ will ensue. Lord/| 
Roberts began by referring to recent occurrences at| 
the Curragh. The allegations of indiscipline and dis. | 
obedience were, he said, baseless. But, he added :— 
No good purpose would be served by ignoring the under. | 
lying facts. It is obvious that when these officers made || 
the choice they did they showed to the whole world that al 
considerable part of the Army would not undertake «active || 
operations against Ulster. That was the true significance || 
of the Curragh episode, and that is the great issue we have || 
to face. In plain language, the position is : The Army has, || 
for the first time within the memory of living man, indicated || 
its unwillingness to obey orders under certain stated circum. |) 
stances. This is in itself a matter of unprecedented gravity, 
and I propose to deal frankly with it. 
Though Lord Roberts is himself a very active poli- 
tician, and does not consider his platform work incom- 
patible with the positions he has held, he declares, 
‘* speaking with conviction borne of knowledge and ex-| 
perience, that the Army has no politics, takes no in-|| 
terest in politics, and could not be tempted to do the 
slightest act to suit the convenience of either one or 
other of our political parties.’’ No human ingenuity, 
he says, ‘‘ could devise a method which would deflect 
the officers, or the men of the Army, from the strict 
path of unquestioning obedience for any purely politi- 
cal purpose.’’ And yet, according to Lord Roberts, the 
Army is about to be destroyed, because the two great 
political parties are at issue (as they have been at issue 
for nearly 30 years) over the problem of Irish govern- 
ment. How are we to reconcile these two contradictory 
assertions? Some would be tempted to say that Lord 
Roberts is fundamentally mistaken—that the officers 
and men of the Army include now, as they did in the 
time of the war with the American colonies, a fair pro-|| 
portion of keen politicians, like other professions. 
Many of the officers are very strong political partisans, 
and throw themselves into active politics as soon as 
they leave the active list. Many become agents and 
many become candidates. The question is whether, so 
long as they remain on the active list, they will subor- 
dinate party spirit and political convictions to the dis- 
cipline of the military profession in much the same way 
as a briefed barrister puts all his private opinions on 
one side, and concentrates all his intellectual powers in 
the advocacy of a cause, though he knows that the suc- 
cess for which he is striving may strike a fatal blow at 
the party or the political aims with which he is heart 
and soul identified. But let us proceed to Lord Roberts’ 
doctrine and see how it works. First of all, it is clear 
that the ordinary definition of politics is not accepted 
by Lord Roberts. If he advocates or opposes a poli- 
tical change, it ceases to be political. Indeed, it 
cannot be political; for he is a soldier. Thus in his 
view Irish Home Rule is not a political question, but a 
national question, a question of conscience; and it is in 
relation to this that Lord Roberts now feels called upon 


to restrict the scope and meaning of military discipline. 
He says :— 


| | 
| 









I have some knowledge of military discipline, and I should 
like to bring home to you something of its meaning and it 
limitations. Remember this. Although discipline may be 
of such well-conceived strength, as is indeed the case with 
our Army, that it will dominate and override human nature 
under almost every imaginable circumstance, it has inherent 
in itself the weakness of its artificiality, and it labours under 


reach in each one of us a stratum which is impervious 
discipline, or any other influence from without. The strongest 
manifestation of this truth lies in what men call conscience 
—an innate sense of right and wrong, which neither reaso" 
nor man-made laws can affect. I know full well that some 
people scoff at the idea that the Army can be actuated ») 
motives of conscience. Others claim that soldiers should 
be devoid of conscience. In reasoning thus they divorce 


This is the truth of what has happened in the Army. It 


cK 
ee 
ft 


ieniientthe abies! Sit bone 








7 SS 





























































' 
} 


— 


parently in contemplation to make a demand on our 
idiers at W hich the consciences of many revolted. It is 
oe a at such a juncture to invoke the authority of the 
m, to raise fine points of law, or to threaten n pains 
ties. Such things matter not one jot when men’s 
.ces are aroused, and I tell your lordships again now, 
you in February last, that if this demand be renewed 


rola 


\rmy will be brought to destruction. 


<ow, we venture to think that Lord Roberts’ philosophy 
«ill not do, either for the Army or for the Police; and 
we should be very sorry for the political liberties and 
the constitutional securities of life and property in this 
country if it were accepted by serious statesmen of 
either political party or by the officers of the Army. 
Certainly it is the duty of majorities to carry out their 
political programmes with an eye to the opinion of 
ininorities, and to the prevention of civil disorder, or of 
politic al and religious commotion. Coercion, especi- 
ally of organised communities, is an odious and a dan- 
eerous policy ; but crime and armed revolt must be 
suppressed with a stern and impartial hand, whichever 
yarty be in power, whether the criminals ay scattered 
or organised and whatever be their motives. If force 
must be used to maintain order, and if the police forces 
are insufficient, the same military sauce must be served 
out to the goose as to the gander. Intelligent Conser- 
vatives must be just as well aware as _ intelligent 
Liberals that you cannot have an army which will treat 
Protestants and Catholics differently, or distinguish 
between those who strike for industrial purposes and 
those who strike for political purposes. On the theory 
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i¢|| ll} of Lord Roberts, if the workmen of Belfast rose in 
n-|| TR) arms against their employers and demanded double 
‘y|| [RR wages, the officers of the Curragh would move with 
‘d|| [@M}) alacrity into the town, but they would not move, they 
S|} Gigi) would be prevented by their consciences from moving, 
e ¢ | if the workmen rose because Ulster, or a sufficient por- 
- E | tion of Ulster, is not excluded from the Home Rule 
S, mat) Bill. 
s,|| | @%}| Another and almost equally important aspect of mili- 
1s || QMR}) tary discipline not touched upon by Lord Roberts is of 
d \‘ deep concern to all who care for the efficiency and good 
0 'name of the Army. The Canteen trial has disclosed 
rs | to the public an evil of the first magnitude—a far- 
S- | searchin gy . and deep-seated system of 
y corrupt tion which has flourished under War Office super- 
n vi ision, and one for which no leading official has yet 
in | been ¢ alle d to account. Reformer as he claims to be, 
C- Lord Roberts has not found time as yet to discourse 
at | uP mn these abuses. But earlier in the afternoon 
rt | Lord Newt . to his infinite credit, called attention to 
5’ the matter by asking :—Whether Lipton’s (Limited), 
ar are still on the list of contractors to the War Office or 
d |to Army canteens? 
i- V des » he said, to call the attention of the House 
it to t servation of the judge who tried the case— 
iS | I bound to say that the evidence before the Court 
a eae that those defendants employed by Lipton’s 
in oe | Were acting on a system which was known to 
yn | sisted oe a encouraged by the directorate, and per- 
e. | Sistec in by the directorate after there had been considera- 
| on given as to whether to stop that system or not. 
, | — ‘ “C ntical views were expressed in the Court of 
‘a “PI ord Newton continued :— 
he It 5 


; me ' perfectly plain to everybody that the employees 

th ia vs (Limited) were associated in a flagrant con- 
“piracy with Government functionaries, and it is perfectly 

{ large sums of money were annually expended in 

| ose officials with money, which presumably came 

pockets of the shareholders. The head of this 

. not the ornamental head, but the chairman and 

oa if ng director, is Sir Thomas Lipton, and in view 

ly ||. Very well-established facts it might have been very 

_ expected that some adverse comment on their 

xs would have appeared in the Press, and that 

ld have been some condemnation expressed. 

CO — ary, we are invited daily, | might say hourly, 

ef th gentleman, Sir Thomas Lipton, as a sort 

| “a ero, a magnificent sportsman of the true 

d |v ‘ype, a compendium of British and all the other 

cel] Hl. virtues, and I have seen it suggested that his 


r % } le t 
re}) a) Gent merits can only be recognised by making him 
2 | - NDeFr of this House. 


Vo 


‘ermous waste of public money and the suffer- sanaeieanetanaiiiadaitinedin edie namaiseaaan anes eeeeimiomemcactdbiiainae! that a large number of societies and branches 
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ings of the common soldiers involved in these Canteen 
scandals are as obvious as the discredit which falls 
upon the War Office. What does the Government 
propose to do? The punishment of the innocent 
shareholders of Lipton’s, one or two sentences of im- 
prisonment, a_ few fines, a feeble apology, 
and a reprimand for those who have profited 
by the corruption, do not take us very far. 
The whole affair should be examined by men whose in- 
dependence, financial integrity, and knowledge of busi- 
ness management will give confidence to the public. 
Nothing will serve in the end to stop waste and secure 
that taxpayers get value for their money, but a sweep- 
ing reform. A scheme must be devise d for an inde- 
pendent financial and business control of both the War 
Office and the Admiralty. Otherwise, the scare will 
pass, and there will be another relapse into apathy, 
negligence, bribery and corruption. 





THE FINANCE OF THE INSURANCE ACT. 


Tue second Report (for 1913-14) on the Administration 
of National Health Insurance is a solid volume of 
nearly 600 pages, and is concerned more with the 
details of the practical working of the Act than was its 
predecessor. Last year’s Report dealt with the broad 
lines on which the arrangements for collection of the 
contributions, and the ng 208 of societies had 
been made. The new report contains a mass 
of detail on subsidiary matters, being largely 
filled with rulings and decisions of committees 
or courts on uncertain points. The difficulties met with 
have been due almost entirely to ignorance of the Act 
and its regulations by the insured persons, and in many 
cases also by the executives of the smaller approved 
societies. It was not to be expected that the whole 
insurable population could be brought in at once, 
or that the machinery for dealing with every 
detail of the work could be set up to run 
smoothly at a moment’s notice. Nevertheless, the 
Report seems to belittle the difficulties, both realised 
and prospective, which beset the future of National In- 
surance. The report is remarkably deficient in statisti- 
cal information, and this is excused on the ground that 
no time has been available for the preparation of figures 
other than those which were required in the work of the 
Commission. The appendices only give the number of 
members of approved societies w hose contribution cards 
for the quarter ended April 13, 1913, had been for- 
warded to the Commission. The number is 7,279,308 
men and 3, 253; 852 women, a total of 10,533,220. These 
are classified into membership of societies formed by : 
Industrial insurance companies, 3,759,396; frie ndly 
societies with branches, 2,387, 939; other friendly socie- 
ties, 2,468,645; trade unions, 1,154,484; collecting 
societies, 663,659; and employers’ provident funds, 
99,097- 

The actuarial section of the Report deals w ith the 
financial position of approved societies, regarding which 
there has been much speculation and unofficial exag- 
geration of the divergency of actual claims from the ex- 
pected claims. The Report, while urging that it is too 

early to make an accurate actuarial inquiry into the 
position, puts forward certain conclusions which have 

already emerged from the broad facts, ‘‘ sufficiently im- 
portant to require every consideration with a view to 
adopting such remedial action where necessary as will 
safeguard the interests of the insured persons in the 
approved societies affected. These conclusions are :— 

(1) The sickness claims of men taken as a W hole have 
been within the actuarial provision. 

(2) The sickness claims of women taken as a whole 
have been materially in excess of that provision. 

(3) Great variations have arisen between the sickness 
claims made upon individual societies. While in many 
cases the claims have exceeded the estimates, there are 
many other cases in which the cost of the benefits has 
been so far within the estimates as to lead to the ex- 
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will be found upon the first valuation to be in possession | proved societies had the depositors chosen to transfer 
of surpluses. approved societies at the normal rate of cont: 

(4) The sickness claims of both men and women have | The Report makes but few comments on this 
been in the case of many societies above the standard affairs, which primd facie is most satisfactory, 
which should normally prevail, and may be expected to | possibility that the results may be due to 
obtain, when societies have become experienced in the | cess on the part of the inspectors to reaci 
administration of sickness benefit under National Health | deposit contributor class is entirely overlook: 
Insurance conditions. section which deals with the work of th 
expresses a great degree of satisfaction with t! 
achieved among casual labourers, but it is 
that the inspectors are over-confident on this 
One fact which leads to this 



















































(5) The claims for maternity benefit have also varied 
considerably as between different societies. 

The actuarial Report devotes a short space to the de- a na 
fence of the original estimates, and then considers future a Opinion is 
provision. It considers that a large part of the exces-| regularity of payments. The casual 


ourer 
sive claims among women is due to claims of married | carnot contribute regularly, yet it is not t 
women during the period of pregnancy, claims which in| be supposed that the casual labourer = h deer 
general were not admitted by the few societies for | almost entirely taken up by the societies. The origing 
women which existed before the passing of the Act. 


arrangements regarding the deposit contributor ’ 
to an end this year, and it has been suggested tha 
they should be turned en bloc into a Stat 
This plan, however, is stoutly onnosed bh 


It also ascribes the high claims to laxity on the part 
of the medical profession and of some societies. Apart 


from this, however, the Report considers that women’s 


contributions are really insufficient, and suggests 


) approved gocieties. Mr A. C. Thompson, president 
that more should be taken from the sinking fund. The|of the National Conference of Industrial Approved 
same remedy is also suggested, together with any grant | Societies, put forward an ingenious alternative Solution 
which Parliament might be disposed to make for the| at the meeting on Monday. He did not go into ful 
establishment of an equalisation fund for the purpose of 


inaking grants to societies in deficiency through excess | seems to us to be the provision of a “* special reserve 
of risks. to place the deposit members upon the same basis as 
average fives. He did not say from what source this 
special reserve was to be provided, so presumably 
wants an additional grant for this purpose. 

Mr Thompson is also opposed to the new scheme for 
dealing with arrears—a most ingenious, scientific, and 
just scheme indeed, but one which, in Mr Thompsons 
opinion—and he is a thoroughly practical man—is to 
complicated to be worked with advantage. Phe onl 
suggestion which we view with suspicion is the pro 


This is a clear indication that those responsible for 
the Report look to the taxpayer to help out the 
societies in deficiency, though these deficiencies 
spring from the principle of the system _ itself. 


Uniform results from numerous societies work- 


ing under different conditions were obviously im- 
possible, and deficiencies were certain in some societies, 
because the great principle of insurance has been 
violated in applying uniform contributions to societies 
catering for different classes of risk. The 





posed ‘‘ grant-in-aid,’’ whereby societies might reliev 
contributors of arrears in ‘‘ hard cases.’’ As the collec- 
tion of contributions falls to the employers, arrears 
cannot arise at the option of the insured, but only } 
reason of unemployment, but it is a dangerous mov 
to suggest that societies whose positions depend upon 
efficient management of the funds at their disposal 
should also control funds whose reckless disbursement 
will not alter their status. ; 
The Insurance Act, of course, could not be put int 
smooth operation in the course of a few months. It is 
in the experimental stage, and must remain so for — 
until the administration is perfected and adequate Gats 
for future guidance are available. It is in the early 
period, however, that the biggest errors and miscalcw- 
lations show themselves, and it is essential that te 
should be corrected at the earliest possible moment. 
Let them be corrected by all means, but at the same 
time let us have the shortcomings revealed as soon & 
they appear, so that there may be no outcry later ® 
that matters of importance have been kept from ti 
public eye. We have the greatest admiration for the 
work of the Insurance Commission. The value of the 
work they have done cannot be overestimated, and it IS 
marvellous that they have so soon brought the 
administrative machine to its present pitch © 
excellence. Their work is a monument 0! = 
ganising efficiency amid a mass of detail = 
alone might well have disheartened them, a 
out having to contend with opposition for p a 
purposes. No wonder if in their Report they are 7 
clined to minimise deficiencies and make the most : 
their progress. At least, it is an indication t! 1 
great work will be continued with the same dete! —_ 
perseverance which has overcome to a large ae 
the tremendous initial difficulties. Knowing, too, — 
desire in some quarters to make party capital out 0 
their difficulties, one finds an excuse for reticence whet 
matters are not going so well as they expected. — 
than ever, one must regret that the invitation o 
the Insurance Act a non-party measure was re'ust™ 
A fair field was thus denied to the greatest piece © 


insured 
population has come to regard the benefits as State- 
guaranteed, especially as they are, or were, called 
‘minimum benefits.’’ Unless the Treasury comes to 
the rescue, there is bound to be great indignation 
among*the members of weak societies when the benefits 
have to be reduced. The suggestions regarding an 
extension of the sinking fund period are evidently but 
a feeble palliative, or this part of the Report would 
speak more hopefully. As it is, we cannot help feeling 
that the position is very grave indeed. The history of 
employers’ liability insurance has proved that the edu- 
cation of the insured to the benefits of 
produces a growing claims experience. Yet the reali- 
sation of excess sickness experience has occurred before 
a large part of the population has come to realise the 
benefits to be had. The extra grant included in this 
year’s Budget, the exact purpose of which was not 
stated by Mr Lloyd George, is not mentioned in the 
Report. One gains no clue at all as to how far it is a 


measure of the future support to be required annually 
of the taxpayer. 


insurance 


The absence of any of the figures which the Chief 
Actuary must have had to enable him to come to the 
conclusions summarised above, and to ask for the 
Treasury grant is somewhat significant. Their publi- 
cation would have been of great interest to students of 
sickness insurance in general and the Act in particular. 
Why are they omitted ? 

In sharp contrast to the paucity of statistics of the 
persons insured through approved societies is the 
amount of space devoted in the tabular appendices of 
the Report to the deposit contributors. This, perhaps, 
is less surprising, because of the unexpectedly good 
showing that is made by the class as a whole. Most 
of them are not uninsurable by any means. Many 
of them are aliens who have become deposit contribu- 
tors in order to secure the return of their contributions 
on leaving the United Kingdom. The contributions of 
the deposit contributors have been paid with remarkable 
regularity, while the claims have been very few, with 
the result that of the deposit contributors who returned 


cent. had accumulated balances which were large 


: . ames Ol 
So much the greater credit will attach to the names 
enough to provide adequate “‘ 


. i ‘ld xr O 
reserve values ’’ in ap-' those whose hands are entrusted with the build: 


details, but in what he did say, the greatest objection 


° . . e 3 aieiie ever seen. | 
social legislation this or any country has ever > 
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before it has time to sap the strength of the 
The postponement of difficulties in sick- 


yi¢ fabric. 
re expensive process, and no good end will be 
' by keeping back the bill which the taxpayer 
i wil] have to meet. 


— 





THE CONSTITUTION AND FINANCES OF CHINA. 


| 


iministrative changes in China are all in the 


| RECENT ac 
| ection of strengthening the hands of the central 
| wwthority: and this is, at present, the best security for 


+ vovernment, The modified Presidential absolutism 
d govel 
hich has been established by the amended Constitu- 
on promulgated on May 1st—a Constitution in many 


wavs closely analogous to that existing in Japan—may 
{well prove a necessary stage in the strengthening of the 


‘nternal organisation of the country and of its economic 


| resources, Which must precede anything in the nature of 
la real Republic. The Chinese Press has criticised the 
It Constitution somewhat sharply; its effect, accord- 
ling to the Kuo-shih-jih-Pao, for instance, is that ‘* the 
power of the Administration is increased to its utmost 
limit, the power of the Legislature is decreased to the 
smallest scope, and the Judicature is placed under the 
severest restrictions.’’ It is true that a real controlling 
power in legislation 1s vested in the President, and that 
'in many instances the Legislature is relegated to an 
advisory position. It may not reject or reduce esti- 


mates for expenditures made necessary by permanent 
law, or by treaty, or for the Army and Navy; if it does 
vote the estimates as a whole, the appropriations 

of the previous year are continued in force. On the 
other hand, the control which it retains over the making 
of loans and the levy of new taxes will grow in import- 
nee as the necessities of government increase, as they 
e bound to do. Meanwhile, President Yuan Shi-kai 
s lost no time in making use of his powers. His 
rst step was the substitution on May 24th of the 
hengyuan for the Political Council. This Politi- 
cal Council was admittedly a stop-gap, and if the 
Tsanchengyuan is open to criticism as a purely presi- 
dential organ, it is at least a body of more permanent 
character To the Legislative Council—the Li Fa 
Yuan—the members will be partly appointed (one-tenth 
of the whole council by the President, and two members 
by each Provincial Governor), partly elected under 
somewhat severe restrictions as to property and char- 
| districts. | Even more important is the 

min provincial administration foreshadowed in 
the Presidential Order of May 23rd. The independence 


\ the 


of the Provinces and their failure to supply the Central 
‘\dministration with money has long been the main 
obsta le to effecting comprehensive reforms. Now the 
rovinces is to be abolished as an administrative unit 
a d replaced by a much smaller one, the Tao. New 


‘ departments have been created under the direct 

rontrol of Peking, in order to secure a steady flow of 
. Further, a complete separation of military 

l powers is secured by the mandate of July rst, 
abolishes the Tutuhs, or military governors, and 
in their stead an organisation known as the 
Chun-fu, comprised of nine or ten provincial 
commanders. The change has not been re- 
with entire satisfaction in China, especially not 
south, but, as the North China Herald observes, 
ome such scheme is necessary has been apparent 
mg time, and in putting this one into operation, 
‘lat all events have the support of those of his 


ee who recognise at once the necessity for and 
oe ical consequences of borrowing foreign money.”’ 
re ame, Raper comes a strong. plea for the 
‘countable for bi ties coinage, whose depreciation is 
acecn. -daee ig losses. For example, the Shanghai 
ia nstruction Company had to write off no 

8 25-81 per cent. of their tramway receipts 


‘o depreciated coinage. The root of the evil is 


revenue 


eee 





yrance work makes their later correction a | 





-onument, so long as every weak point is cor- the issue of subsidiary coins by the various Provincial 


Governments and the reservation of the privile 
minting to the Central Government. 
Dr Morrison, who gave an 


i 


*< 


~ 


+ 


Ch address to the London 
‘ > t : Y ree « +h ata : » } 
1amber of Commerce on the position in China towards 


the beginning of the week, takes a very optimistic 


view of the new Constitution, as providing the adminis- 
trative machinery necessary for internal reorganisation 


and for Strengthening China’s tional position. 
Dr Morrison speaks with the authority of 


interna 
eaustil 
knowledge and long experience, and he 


4 


, , says that the 
industrial development of the country has a more pro- 
mising appearance than at any time since he 
China. We should 

Morrison anything in the nature of pessimism: but 
the grounds on which he bases his hopeful views are 
worth exploring. 


went to 
; 


First of all, he says, China’s foreign 





relations are good. Industrial development is pro- 
mising. 

Large railway contracts have been signed or are on the eve 
of signature, by which Canton will have a 

f railways to the Yangtse Valley, while her 
ways will stretch from the Yangtse towards t | 
Tonking. The two northern trunk lines from the Ya 
Peking are being connected by two transverse lin 
built by the British, now under survey, while anothet \ 
under construction by a Belgian-French group, will 
pleted in September, and will be a second section of the grea 
Transcontinental Railway of China. The Central Govern: 
has taken control of all provincial railways. 
The financial outlook he regards as good. The 
Five Group Banks retain permanently in_ their 


coffers the sum of £ 1,100,000 sterling from the salt 
collection in readiness to meet all charges as they 
mature six months later. All amounts above this are 
paid back to the Chinese Government. Thus the in- 
vestors in the Crisp Loan of 1912, which is an earlier 
charge, and the Quintuple Loan of 25,000,000 of 
1913, which is a later charge, are, in Dr Morrison’s 


view, protected by all reasonable safeguards. Of | 
unex- | 


the Quintuple Loan £ 4,000,000 are still 


intimate | 


not, Or course, expect from Dr if 
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pended. The Salt Administration, under the guid- || 
ance of a distinguished Indian expert, is gradu- || 
ally abolishing the system of credit, is estab-| 


taxation, 
production. 


lishing a fixed and uniform rate of 
is collecting that rate at the seat of 
Radical changes have not been necessary. 
Dane has preserved what was best in the old system. 
During the revolution provincial taxation was largely 
abolished. With the reinstitution of authority pro- 
vincial taxation has been resumed, and larger amounts 
are steadily being remitted to Peking. In the month 
of May the Central Government received 4,700,000 


over and above £1,050,000 paid from the surplus of | 
New taxes are coming in well, and | 


the salt revenue. 
if the tariff revision, for which China is anxious, can 
be effected, a large increase in revenue will be secured. 


Two loans, to the total amount of £.4,635,000, are ex- || 


tinguished this year, the final payment of the 7 per 
cent. 1894 loan of £1,635,000 being made next 
November 1st, and the 6 per cent. gold loan of 
£3,000,000 of 1895 having its final payment on 
December 31st. 
annum from the Customs revenue. On the other hand, 
there are larger payments to be made next year on 
account of the Boxer indemnity. 

Generally speaking, One may _ say that the 
strengthened authority of Yuan Shi Kai seems at the 
moment the best assurance of that peaceful internal 
reorganisation of which China stands in_ need. 
As regards her trade, the exceptionally heavy imports 
of last year—almost every port registering a big in- 
crease—are partly responsible for the slump experi- 
enced during the last five months, a slump _ which 
is now being reflected in the Customs returns. Caution 
and wisdom are required on the part of the trading 





public; and from the Government a peaceful and 

, 
economical policy directed to strengthen the consumers 
resources. It is just possible that the armament 


touts have been scared from China by the prosecutions 
in Japan. If so Chinese finances may mend. 


Extinction sets free £240,000 per | 


and | 


Sir Richard | 
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LIPTON’S POSITION. 


Tue report of Lipton, Limited, with which we dealt 
briefly last week, is not an encouraging statement. 
There is nothing in it to suggest an improvement in the 
financial position; the objectionable features of former 
balance-sheets have not disappeared, but rather have 
grown more objectionable, and reading between the 
lines of the balance-sheet, we may surmise that the 
trading profits have been maintained at their present 
level only with a certain amount of difficulty. The 
12 months were, of course, an anxious period for the 
directorate, and some of the expenditure incurred may 
have been necessitated by legal troubles, while the 
directors doubtless had much of their working time ab- 
sorbed by urgent matters which prevented them from 
paying full attention to the ordinary routine duties of 
their business. It is to be hoped that in future they 
will be able to adopt sounder methods both in their 
normal trading and in the management of the com- 
pany’s finance. The dividend is maintained at 6 per 
cent., the same rate as has been paid since the 8 per 
cent. dividend of 1909, but expenses are rising, and 
both gross and net profits are badly inclined to be 
sluggish. 

The following table shows the gross profits (after de- 
duction of wages and working expenses), the net profits 
(after deduction of management and advertising ex- 
penses, &c., but before deduction of debenture interest), 


depreciation, and rates of dividend since the year 
1g02 :— 











: 
Gross | Expenses, Net | Deprecia- 
Profits. Ite. | Profits. tion. Div. 
£ £ © 238; ae % 
1902 ......| 228,202 | 39,441 | 188,761 | 19,063 . 
| aaeey 230,920 | 56,342 | 174,578 | 19,630 x 
SE conned 226,506 | 47,810 | 178,696 | 21,720 7 
1905 ......{ 231,131 | 60,170 | 180,961 | 20.713 7 
1906 ......| 201,308 | 40,787 | 160,521 | 21,125 7 
1907 ......| 228,027 | 59,656 | 168,371 | 23,318 64 
1908 °11.21] 274,335 | 83.935 | 190,400 | 27624 | 8 
1909 ......| 358,813 | 157,124 | 201,689 | 38,963 8 
ee 295,041 | 128,755 | 166,286 | 4,499 6 
BS wardos’ | 258,649 | 107,732 | 150,917 4,810 6 
1912 ......| 307,207 | 103,922 | 203,285 | 51,341 6 
RB: iesen | 315,606 | 111,967 | 203,639 | 41,095 6 
1914 ......, 314,949 | 131.461 | 183,488 | 23/202 6 


It will be seen that the gross profirs are about £650 
lower than in the previous year, expenses about 
419,500 higher, and net profits £20,150 lower. It 
would be interesting to know how the rise of nearly 
£20,000 in expenses was made up, and why the com- 
pany had to incur this additional expenditure in a year 
when gross profits were not on the increase. It may be 
that a more generous advertising campaign was thought 
advisable. If so, a reduction of the item in next 
year’s accounts is not improbable. The money that 
has gone in management expenses has unfortunately 
been lost to depreciation account, and the auditors’ 
certificate is given ‘‘ subject to the question of depre- 
ciation.’’ For a company in Lipton’s position the ques- 
tion is one of vital importance. Where the balance- 
sheet is strong and where liquid assets are well ahead 
of current liabilities, some latitude in the matter of de- 
preciation may be allowable; but Lipton’s unfortu- 
nately is not in this happy condition, and prudent 
shareholders might be better pleased to suffer a reduc- 
tion of dividend than to allow the depreciation account 
to be starved. Two years ago £51,000 was set aside 
for depreciation, and last year £41,000. This year 
only £23,000 is set aside, and the directors, in their 
report, make the following comment :— 

Having spent during the year £23,978 15s 7d on repairs 
and renewals, the directors are of opinion that the amount 
of £23,201 11s 7d they have allowed for depreciation is suffi- 
cient. 

The argument would be more convincing if we knew the 
amount spent on renewals and repairs last year and the 
vear before. It is inconceivable that these two im- 
portant items were neglected in former years, and if in 
past accounts it was considered necessary to allow de- 








$.4, | 
preciation plus renewals and repairs, why is it unneces.| 
sary to-day? The account looks like another jjlys| 
tration of the coat cut according to the cloth, and the! 
report would perhaps have read more correctly if we 
had been told that the directors, being anxious to main. 
tain a 6 per cent. dividend, considered it advisable to| 
defer the question of depreciation to a more convenien;| 
season. | 

With the amount brought forward from the pre.| 
vious year, the sum available for distribution jg| 
£191,988, of which debenture interest absorbs 
420,000, preference dividends £/50,000, and ordinary! 
dividends £75,000, while £46,988 is carried forward, 
against £31,702 brought in from the year 1912-13. | 

When we turn from the revenue account to the! 
balance-sheet, we do not find any improvement in the 
position. The difficulty of Lipton’s in recent years has 
been largely one of finance, and the directors haye| 
never shown that they realised properly the importance 
of a conservative financial policy. The result is that 
the balance-sheet has a _ top-heavy appearance,| 
as though it wanted a year or two of consistent, hard| 
pruning. We set out in the following table the items) 
of the balance-sheet, with the changes from those of 
last year :— 


—— 


















LIABILITIES. ASSETS, 
Amount. a Amount, Ine. ome 
£ 

Pref. shares .... 1,000,000 .. Goodwill, &c.... 1,852,961 .. + 5137 
Ord. shares...... 1,250,000 .. | Plant. &o........ 562,496 .. + 3935) 
Debentures .... 500,000... “ © iieacanbes 1,084,338 + 63,687) 
Bills payable.... 297,637 .. + 56,874 | Sundry debtors.. 529,630 .. + 9,771) 
Overdraft ...... 159,727 .. + 32,781 | Insurance, &c. .. 19,570 .. + 24%) 

Sundry creditors, |Investments at 
iaukebnue aa 207,296 .. — 21,041 | cost .......-.. 99893 ..— 542) 

Savings bank |\Savings banks 

deposits ...... 161,951 .. + 12,059 | investments at 
Unclaimed divs. 3,026 .. — - ome _errerriree 32,772 .. — 196) 

Debenture int. Cash at bank and 
accrued ...... 8,974 .. — 3 on hand ...... $2,329 .. + 1158 | 
Reserve ........ 365,889 .. oe 

Profit and loss.. 109,469 .. + 15,287 

Total scicee 4,063,389 .. + 95,909 | Total ...00- 4,063,989 95,909 


Taking first the assets, we find that there is a general | 
increase, very little of which is in the liquid assets. | 
The cash on hand has, it is true, increased by over 
£11,000, and sundry debtors by nearly £10,000, but| 
both the cost price and the market value of the invest-| 
ments have declined. On the other hand, the non-| 
liquid assets have risen considerably. Goodwill and) 
premises have increased by over £5,000 and plant by| 
nearly £4,000, while stocks-in-trade, which fell last 
year, have shot up again by over £63,000. This 1s 
not an encouraging feature. Whether the meaning| 
of it is that prices have risen against the company, of 
that demand has fallen off, we do not know, but the 
company is certainly carrying a much heavier burden| 
in its stock, and thereby increasing the difficulties of| 
its finance. Thus, on the assets side the great increase | 
is in the non-liquid items. . 
On the side of the liabilities the tendency is obvious. | 
Sundry creditors have fallen by £21,000, but there is| 
an increase of over £56,000 in the bills payable, the| 
overdraft has risen by £32,000, and the savings banks | 
deposits by £12,000. Altogether, bills payable, over- 
draft, and deposits now stand at the enormous figure 
of £619,315, having increased in the year by no /ess| 
than £101,714. That figure indicates the strain of | 
financing the business, and the necessity for drastic 
reform. Several years of cautious finance will be 
needed to put the company into a properly strong pos! 
tion, and the reform is rendered all the more urgent 
by the increase in’ the savings banks deposits taken | 
from poor customers and employed in the business 0° } 
| 











terms that have never yet been explained. How do | 
the depositors stand as regards (1) debenture-holders, | 
(2) the bank, (3) the drawers of bills, (4) the sundry 
creditors, and what lien have they on the savings bank | 
investments, which represent about a fifth of ite 


i 





deposits? These are vital questions to which a definite 
reply ought to be given. Failing a satisfactory reply, 
the ‘‘ banking ’’ business ought to be discontinuec. 
The report makes no direct reference to the Cantec? | 
trials, and none to the loss of Army contracts. Lord || 





| 
| 
} 
| 


Newton, in the House of Lords, has elicited a aan ! 
from Lord Lucas: on behalf of the Government ‘4 } 
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Lipton’s “have not held any War Office contract 
since 1g12."" Lord Lucas added :— 

Their name has been removed from the list of firms 
ie to hold War Office contracts, and instructions have 
‘ssued that no new contracts are under any circum- 
crances to be entered into with Lipton’s (Limited)—no new 
canteen contracts—and that steps shall be taken that all 
contracts with canteens now held by that firm shall be 
rerminated as soon as possible. Where any hardship or 
-nconvenience to the troops shall be caused, the commanding 
officers are to use their discretion as to the date of 
determination. 

How much the profits will suffer from the compulsory 
closing of this department no one can say, but some ex- 
planation would not be out of place at the meeting. Sir 
Thomas Lipton’s position is for the moment not 
exa dignified, and the shareholders, who have 
unwittingly drawn dividends from corrupt practices, 
may feel a legitimate curiosity as to the extent of their 
financial interest in the Canteen scandal, especially 
as those responsible remain in command. 


| July 11, 1914) 
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THE DISTRESS IN CANADA. 


Ciry men and investors generally, to say nothing of 
exporters, are so deeply interested in Canada that they 
naturally watch very closely all indications that are 
forthcoming as to the width and depth of the present 
depression. To judge from the latest telegrams, the 
wheat crop, which is likely to be superlatively good in 
the United States, will only be a moderate one in 
the effects of drought have been 
severely felt in large districts of the West. But the 
size and value of the crops are still problematical. The 
most definite sign of a setback is the official pessimism 
as exhibited in the extraordinary action taken by the 
Canadian Government at the end of last week. 

From telegrams sent by the Ottawa correspondent 


Canada, as 


of The Times, it appears that unemployed persons in 
Canadian cities who have been in Canada less than 
three years, and have become a charge on the public 
tunds, are to be deported at the expense of the shipping 
and railway companies which brought them into 
Canada, although it is notorious that the Canadian 
Gevernment was largely responsible for attracting 
them. Now, it is often stated in the Dominion that 
unemployment is a practically unknown problem; but 
as the Yorkshire Post observes in a well-informed and 
well-argued article, if unemployment did not exist in a 

|} rather acute form the Canadian Government would 
hardly take the drastic step of dealing with it by the 
summary process of deportation. The Canadian 
‘rament’s decision is likely to remove a large 
numer of immigrants from Toronto, Winnipeg, and 
otier ciles; and as some of these may probably have 
‘urope for political reasons, it is not surprising to 
‘hat petitions and demonstrations are being got 
secure exemption from this arbitrary decree. 
announcement of the Government’s decision is 
‘o have been made by Mr Scott, the Super- 
‘ent of Immigration, to a deputation of Bul- 
is and Bohemians. Work for the unemployed in 
» Is also to be provided on farms, but this pre- 
'y will only apply to persons who have the status 
re than three years in Canada. The decree, if 
< out in the drastic fashion now proposed, will 
ry hard on the shipping companies. It is, indeed, 
ve apes a provision of a Canadian statute, but the 
a nan ae hardly have expected that they would 
ee bear the cost of carrying home to 
“ene ” emigrants who had been in Canada for more 

; vO years. Of course, there is an Aliens Act 

. Jrced in the United Kingdom, and it provides in one 
“S sections for the expulsion of aliens who within 


Gove 


ielt 


09 


twelve months of their arrival may be certified by the 
magistrate to have become paupers or vagrants, or to 
have been living under insanitary conditions, due to 
overcrowding. According to our contemporary, this 
power has never been used. The expulsion clauses 
have been applied only to convicted criminals, and even 


then the shipowners have not been called upon to bear | 


the cost of deportation. The Canadian law on the sub- 
ject and its administration were comparatively easy- 
going until 1908. Thus in 1904 only 36 British 
emigrants to Canada were sent back by the Canadian 
authorities, in 1908 the number rose to 878, and last 
year it was 836. At the same time, it must be observed 
that eight times proportionately as many British emi- 
grants were rejected by the United States, mainly on 
the ground of poverty. : 

According to the Board of Trade’s report on emi- 
gration and immigration published a week ago, the 
outward movement of British subjects countries 
outside Europe was 469,000 in 1913, a record total; 
but the return movement was also larger, and the net 
figure was only 241,997, a decline of 27,488 on the 
record of 1912. The movement from Canada home was 
particularly striking, for, while 196,000 persons of 
British nationality went to Canada, no less than 68,000 
came back thence to the United Kingdom. The net 
figure of 127,000 emigrants to Canada for 1913 was 
considerably lower than for the two preceding years, 
and there is no doubt that this year a further reduction 
will occur. From a purely national point of view, the 
fall in the outward tide may be regarded with com- 
placency ; for of the male emigrants no less than 65 per 
cent. ranged from 18 to 30, the very period of life when 
the national production and revenue have most to gain 
from a citizen. There is no need to take a gloomy 
view of Canada’s future. But it is high time that the 
Canadian public authorities—federal, provincial, and 
municipal—put their houses into financial order. Bor- 
rowing has been too easy. It is high time to make 
budgets balance, and to take care that public money, 
whether from taxes, rates, or loans, is more thriftily 
spent. First-class financial supervision is urgently re- 
quired. As to land and other speculation, the danger 
of it is now known, and many luckless folk are smarting 
under their losses. When prices were ridiculously high 
the London Press was full of highly coloured invita- 
tions to the British public to ‘‘ go in’’ and make for- 
tunes. Our warnings at the time were resented in 
Canada, and neglected at home. Perhaps we may now 
say that the time for cautious and well-considered in- 
vestments may soon again be approaching. 


to 


THE NITRATE POSITION AND RESULTS. 


WE have at the present moment reached an interesting 
stage in the history of the Chilian nitrate industry. 
After some five years of free competition, following the 
break-up of the ring, a new arrangement for the 
restriction of production was arrived at last August. 
The effect of the agreement which expired at 
the end of January was expected to mean a 


restriction in output of 2,000,000 quintals on the July 


to January production, but actually the restriction only 
amounted to 1,500,000 quintals. Moreover, 
means all the producers were induced to join the com- 
bine, and those left outside the circle increased their 
production by nearly the same amount, so that the net 
curtailment has been negligible. The demand came 
fairly well up to expectations, but the supplies were only 
absorbed by the market at a sacrifice of about £1 per 
ton in the market price. These figures refer to the 
second half of 1913, but before we proceed to review the 
results of some of the leading producing companies 
during that year, it will be useful to quote the statistics 
compiled by Mr Thomson Aikman, junior, which sum- 
marise the position for the first six months of the cur- 
rent year :— 
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! 
1911. is2. | 1923. | 1914. 


| 
1906. | 1909. 
Exports to Europe “Tons. | Tons Tons. | Tons. | Tons. | Tons. Tons. 
and Egypt ae 792,000! 568,000} 680,000; 701,000) 739,000) 802,000, 819,000 
Do U.8.4., &c.... 175,000 202,000) 281, 280,000} 291,000} 417,000) 335,000 
Deliveries in Europe 


| 
and Egypt...... 1,025,000 1,067,000 1,26 ' 000) 1,259,000) t,949,000}1,323,000)1,494,000 


1910. 














Do U.8.A., &e (on 
basis of ship 
ments 2 months 

revious) .....-. 
Visible supply for 
Europe & Egypt 


| 


| | 
153,000, 196,000} 309,000} 361,000} 235,000} 392,000, 342,000 


i i i } | 
at June 30th.... 447,000 ena 410,000} 353,000) 320,000} 420,000, 404,000 
Do U.S.A., &c.(on | t 
basis of 2 months’ | } 
shipments), at } 
June 30th 67,090, 78,000} 87.000) 78,000} 90,000) 111,000, 78,000 


Production in Chili, | | | 
"4 959,000) 873,000/1,198,000' 1,229,000! 1,219,000! 1,383,000 *1449000 
j | j i 























January-June. 
Average spot price 
in Europe per 
cwt, cost and 


Piast Bet tod 
freight terms... 9/3 | 9/44 | 8/5 | 8/llg| ly | 107 | 96 
Stocks in Chili at | 


June Mth, esti- | 
_mated at ....... 530,001 520,000] 580,00¢} 665,000| 620,000|_ 638,000! +787,000 


* The production in June is taken as 255,000 tons. : 
+ This figure allows for no oficina consumption or “ merma” since the last 
official stocktaking at January 31, 1914. 


The features of the half-year are the reduction in the 
average spot price compared with a year ago, and the 
increase in production. The removal of the restric- 
tive agreement, referred to above, and the possibility 
of the renewal of the agreement in some form or 
other before long, have very probably induced pro- 
ducers to strain their productive capacity to the 
utmost during the past five months: 

The reports of 13 producing companies, whose ac- 
counts (with one exception) are made up to December 
31, 1913, show very various results. The following 
table gives net profits, dividends, &c., of each company 
for the years 1912 and 1913 :— 


' 
j 

















Reserve . 
: . Ordinary . ° Carried 
Net Profits. oe Db Redemp- 
Dividend. Mende.” Forward. 
1912. | i913. | 1912. | 1913, | 1912 | 1913. 1912.) 1913. 
7 er £ ei\ei|\e|e £ 
Aliansa.......... 215,353| 168,608 150,000 150,000| 7,500 79,196} 97,804 
(20 %) | (30 %) | 
on On. 24,092| 18,055. 17,£00 14,000! 6,500) 4,000 1,469, 1,5:5 
| (25 %) | (20%) 


Anglo-Chilian 150,926) 311,550 135,000 270,000) 20,000! 20,000 80,155) 101,705 


| (15 %) | (30 %) 

Fortuna ....... 45,81€; 30,845) .. 7,700 46,570) 17,325) 5,820 
| i (5 %) | 

Lautaro ....... 143,138} 141,063! 110,000 104,500’ 20,000! 25,000) 19,863| 27,122 

} {20 %) | (19 %) | 

New Paccha ...| 26,406) 23,365| 22,900 20,037, 4,00:| 3,000 2,733, 3,060 
| (40%) | (35%) | 

Salar del Carmen 33,068) 19,137) 32,850, 19,162) .. | 1,887 1,851 
| | (30%) | (174 %) | 

Ban Lorenzo ...., 12,922) 12,756) 6,000 6,000 4,917 6,660 4,405, 3,353 
| (25 %) , (23 %) 

San Patricio ..... 11,649} 3,412)... .. | 5,250) 5,250 §,817| 1,944 
San Sebastian 25,358, 7,032) 14,575 932534) 10,000 3,000, 1,258 1/696 
| (20%) (24 %) 

*Rosario . ...... 88,657) 128,632) ‘72,000 120,000 15,000 13,150 21,781 
i | ( %) (20 %) 

Lagunas ........ 37,033) 56,576) 18,000 18,000 20,000 15,000 2,143; 5,720 

1 (2%) | (2%) 
Santa Rita ...... 19,769, 14,883, 10,000, 10,000 7,654 


| 10,550 13,321 


fic. Peete} 
* Year ended September 30th. 

The feature of the list is the immense increase in net 
profits recorded by the Anglo-Chilian Nitrate and Rail- 
way Company, the dividend being raised from 15 per 
cent. to 30 per cent. This result appears to have been 
due to a rise in production from 1,400,000 quintals in 
1g12 to 2,600,000 quintals in 1913, while the traffic on 
the railway was also heavier. This prosperity is the 
more remarkable when these figures are compared with 
the rest of the list, for of the other 12 companies 
Rosario alone achieved a rise in net profits. Here, too, 
the rise was large, amounting to nearly 50 per cent. 
The most serious decline in the 
Alianza Company, from £215,353 to £168,608, but the 
latter figure still compares very favourably with 
£108,035, which was the net profit figure for 1911. 
The company’s production was much the same as in the 
previous vear (being restricted by the combine), and 
the falling off may be attributed to the decline in the 
price of the product, coupled with a rise in production 
costs. Lautaro’s profits are slightly lower than those 
of the previous year, and 1 per cent. is taken off the 
dividend. The directors speak of higher rates of wages 
and dearer coal and bags as factors tending to in- 
crease the cost of production last year. The unfavour- 


able results of the San Sebastian Company are attri- 
buted by the directors to a smaller production of nitrate 
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and a change in the management at the Oficina. Step, | 
have been taken during the current year to remedy the | 
failure in management, 


so that better results »iay pp | 
hoped for this year. San Patricio, after an improve. 
ment in 1912, has fallen back again, and the ordinary 
shareholders are still without prospects of a dis idend 





Salar del Carmen, Angela, and Fortuna have al] suffere, 
a decline, but the directors of the latter, thanks to ex. 
tensive writing off out of profits in 1912, are able : 
declare a 5 per cent. dividend. If the Anglo-Chiljay 
and Rosario companies were omitted, the list would by 
thoroughly disappointing. 

From dividends and profits we may turn to examine 
the financial status of the various companies as 























own 
by the balance-sheets at the end of the last ncia! 
year, which we analyse below :— 
LIABILITIES. 
| 
| Share |, Deben- | Credi-| Bills | Re- Profit 
jOngttal ay tors. | Payable. | serves = 
eee ee |} ---—-- —- — init 
| = £ a.) £ £ £ 
Alianza .....  aceesesens 520.00. 99,700 43,170} 217,474 250,513 172,804 
DION canadien s «vcsneas 70,000 i } 6,754) ee 21,50 12.515 
Anglo.Chilian ..........| 900,000} 385,400 | 81,778 97,200 | 237,399 281.705 
ED cassscsasceeniad 154,000, 16,500} 27,021 11043 65.770 30.85 
DUNE. b. decdincteenes 900,000) ii | 10,426) a 95,000 38.720 
EMMIRPO 2c cscsccccecese 550,000 om | 40,80'} 193.770 179884 131,622 
New Paccha ........0s.- 57,250, 2,4.0| 37.983| 26,000 | 24.000 20.373 
SND icah sencesdseuy | 600,000 | e | 28,695; 96,813 | 180,C00 96,781 
Salar del Carmen ...... | 109,500 - 10,809} me 100,000 15.549 
San Lorenzo....... re 24,000) 21,340 3,491 23,783 , 28,00 6,953 
San Patricio............ 100,000 7,300 | 11,445 oe 4,232 1,944 
San Sebastian .......... 143,750] 22,500 | Fuel] 7 sa | 10° a0 
Santa Rita..... ........ 100.000! __. 10,193)... 4.450 28.208 
ASSETS. 
sleet ucligiaihdlies as 
Raw | — Cash 
Material,) ‘ ills Re and 
Build'ngs,| Stocks. | Debtors ceivable. Invest- 
2 | ments 
£ £ | £ £ £ 
AMONER ..ccccccccccccss - | 731,767 228,116 | 234,546 25,€57 65,870 | 
BOGOR  oocccececccccccees 70,373 18,69) | 5,114 4,900 11,683 
Anglo-Chilian ............ 1,087,759 296,726 275,282 28,196 295,164 
Fortune « ...ccccccccseess 281,964 £0,035 | 9,291 82,167 3,580 || 
IE ic ntinsesssene: 3050 | $83,915 56,470 | 4,795 ‘i 100,705 
DE ctccnmeiwenas keene 477,583 233,324 39,660 68 34 ',687 || 
WOW PRCORA cee ccccccccces 75,809 | 26,€08 42,938 8,067 35,82 
ONEEED: o.06cssivcesee eves} 712,938 102,04: | 32,395 ee 155,910 
Salar del Carmen ........ | 68,743) 17,877; 7,411 es 130,060 
San Lorenzo...........++- | 53.650 28,400 | 477 | 21,226 2,316 | 
San Patricio ..........22.. | 101,910 | 21,387 | 488 —Ci«(C® £97 | 
San Sebastian .......... 158,751 | 45,120 | 820 | 3,020 2,030 
ee TS eae | 100,000; 29,001 | 1.569 | 12,289 | | 


San Sebastian and San Lorenzo have made small de- | 
benture issues since the publication of the previous || 
reports. All the other companies which have debenture || 
debts outstanding have reduced them during the year. || 
Debenture redemption and the building up of reserves || 
demand the particular attention of the directors, 
of nitrate concerns, whose property is in the nature 

of wasting assets. For three years the Fortuna com- | 
pany has employed the majority of its profits to re-| 
deeming debentures and building up reserves with a | 
view to the development of new properties, and the) 
Salar del Carmen company has built up a strong |] 
reserve with a similar object in’ view. The Lautaro |} 
and Anglo-Chilian companies have added to the) 


ciccciauiiiciniacuscthasechipeieencsilaieaiaiandaiaintinapisielininamniamnaiannnm nt 























undoubted strength of their position. Below we give | 
a table showing the prices, dividends, and yields 0! the | 
shares of the various companies at the end of June !" } 
each of the past three years :— | 
Prices, DivipenpDs, ana YIELDS. | 
| : : : | 
| End of June, End of June, End of June, |} 
| | 1912. "| 1913. in4. | || 
Company. Sisi laie ig isl! .js | 
g/Siel/3/Slelsi\2)z 2 | 
Pp eit Almh ia la \® | 
—e |) |) | ee ee rr” i 
| }fi 141% %1%|. | 
Alianza..... ......| S/L63 (20 | 6 16} |50 | 9g 144 50 10 
Angela ...... veeee| 2) 299/25 [09 | 145/25 12g | 14/20 128 |) 
| Anglo-Chilian......| 5167.15 | 4§ 14 1s 5g 16g 30 9 | 
| Lagunas ..........| 5 24 2 (# 2% (2 |Sy— | 1g) 2 64 || 
Lautaro ..........| 510g 12 | 53p1ig [20 | 8103 19 St |) 
| New Paccha ......| 1| 5¢ (35 | 68/4 |30 (10 |4 (35 | & || 
| Rosario.......... (928 |6 | 319 12 | 6 88 20, Lis II 
| Salar del Carmen .. | 1 33 30 | 8 | 2g (30 lly 2¢ 17 S18 | 
San Lorenzo ......| 1133 | 24) 2 | 2¢ | 84 | Sye, 23 125 | SH | 
San Sebastian......) 1358/5 | 4g | $910 de | yy 28 | Fie |) 
Santa Rita weeeceee! L383 10 | 53 | 13 '10 | 6% | 14410 63; 
+ £3 shares. { £5 shares. l 
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\nglo-Chilian shares are naturally higher than a year | subscribed to by a very great majority of producers, || 


ago, but, with the doubling of the dividend, the vield | can be really effe: tive, and we do not consider that || 
is g per cent., as against 58 per cent. at June 30, | any artificial restriction will be, in the long run, 
a. With the company prospering as it is at/| to the best interests of the industry. It seems at the 
present, the shares may go higher if the position of moment unlikely that the restrictive agreement will be 
the industry as a whole does not become less | immediately renewed, and, under free conditions, the || 
‘| favourable to Chilian producers. Rosario shares, | price is likely to decline still further this vear, although || 
|, spite of the rise in net profits and dividends, are | individual companies may take the opportunity to in- 

| lower, and the vield is somewhat high. The future of crease production to such an extent that their net 
\+he Chilian nitrate industry is giving the various | profits will show increase. For many years the hopes 
| hoards of directors cause for a great deal of careful lof a nitrate boom have been based largely upon the 
| 

j 


} 


|| thought, as may be seen from reading the chairmen’s | prophecy of a huge increase in the American demand. 


BME || Sneeches at recent meetings. Most of the chairmen | So far, the prophecy has been falsified, and, with the | 

Me |} have dealt with the growing competition of othe: | rapid progress of competive products the hope becomes 

5 || nitrogenous products. We may quote from the | less likely of fulfilment. 
|| Lautaro chairman’s remarks :— 1] 





| Not only do we witness that nitrogen is to a considerably | 
ll arger extent extracted from the atmosphere in Norway, | 
i veden. and in several other countries, but we have manifest | 
fs that various processes, now applied on an industrial and | 
reasing scale, can produce sulphate of ammonia both as | 


WASHINGTON AND MEXICO. 
(FROM OUR CORRESPONDENT. ) 


. principal and as a by-product. In fact, one of these processes | WASHINGTON, June 20. 
ie slreadv assumed such proportions that its owners have com- | 7 ae 
\| nelled their admittance to the well-known combine of the pro ANNOUNCEMENTS that agreements just signed 
sulphate of ammonia, which, although centred in| Niagara Falls will practically result in settling 
| Germany, may be considered as an international combine, | \exican situation along lines indicated by Presiden 
| working in harmony, if not actually combined, with the pro- | Wil h: ; aca A lets as ss - 
lucers of the same article in several industrial countries......... son have been received during the past day or two | 


1 


nitrate of soda is to-day in the position that it has t with satisfaction. They are taken to mean that the |} 
w prin ipally on the favour it still enjoys to a large | peace mediation was not altogethe r barren, and had not 
| 


stent with many of its sumers very »j 7 . 
exte rith many of its consumers. But every unprejudiced hopelessly fallen through, as so authoritatively report 
observer will agree that it 1s no use blinking the 1] | ’ ‘ \ littl tof: .- 
> ¢ . > - "oF “TY . . . r ortat 
t that favour is by no means a permanent asset, because | ‘55 Man a week ago. ery little dennite importance: | 
lis, however, attached to the statements now published. 


h liked by the agriculturists as is still the | This is due to two facts: (1) The rejection of President 


say that sulphate of ammonia and the atmospheric pri 
‘ cts are not so mu 





| 
4 e with nitrate of soda from the Pampas of Chili s better re ’ ' Siete’ 
oe ee et eee ee Pampas of Chili, this better | Wilson's fundamental demand that a Constitutionalis | 
: ng may undoubtedly wear away in time, and that time is hall b 1 | Pp id Mex: 

j . ° as ‘ > -ole » ‘ -e > . - ¢ >) r 

by vear approaching faster. We hear it asserted on good ; *4 € selected as Fresident Of Mexico; and (2) U ] 
¥ t ty that in the country where agricultural progress is the failure of the Constifutionalists to participate im the | 
; t noticeable namely, in on ~and where the crops} Conference in any positive and authorised manne 1} 
; rgest in the whole wo > same of surface. |} @ ‘ , : : ; : 1 
ee ee , e world on the me unit of surface, | Combined with the success just achieved by the Consti- || 
a griculturists are getting more and more familiarised with | ‘ ‘ 7 a ae : \ _ . fT 
og the use of the nitrogenous manures which are the competitors of | tutionalist army at Zacatecas, this indicates that what- || 





f lever the outcome of the mediation Conference may be, 
Guct . t prices a I am afraid we shall find | the Mexican question will assume a distinctly new fo! 
mfort, because not only where these ompeting | : : ard 
* Ses ere these competing | in the near future. It has been assumed by many that 
ul m a by-production, but also where they are 7 ; Se 
| product of the respective processes, do we find that the main sass for protra ung the mediation Cor . 
is regards at least a large proportion of their| ferences at Niagara Falls was to give General Vill: 
. on te market at . — which cannot be con-| a Kittle more time in which to get control of the Cit 
4 i@aving even a sma ront, 0 ¢ r ¢ ¢ l so . e or eae . . 
+} 27: er —_— = ll, in some} of Mexico. The military events of the past few da 
iny of the Chillan nitrate-producing concerns . 
: ee | suggest that this purpose has been very nearly accom- 
le speaker is rightly anxious about competitors, and | plished, and that by the time the debates at Niaga 
ves not centre any great hopes upon the reduction of | Falls are concluded, Villa will be either in Mexico Cit 
t : a | . . -. . . . . 
| Costs. [he Alianza chairman, on the other hand, | or just outside. The one element in the situation whic! 
is stress upon the necessity for cutting down lis causing disappointment is General Villa himse! 
- Since then there have been vague statements | His unwillingness totake orders from President Wil- 
csarding a new process for the refining of Chilian | son, and his disposition to emancipate himself from th 
but we have seen no authoritative report on the | control of Carranza, his titular chief, are suggesting 
estion. In the Lautaro report the directors complain | to the State Department the probability that he may b: 
le increase in consumption “‘ is inadequate to the | quite as intractable as General Huerta himself. Inas- 


le. Now, if we look carefully into the question of com 
] 


~ 








is age, r production and shipments,’’ and attribute | much as Villa has not definitely pledged himself to th 
= 30 the continued inadequacy of the methods for | plans of the conferees at Niagara falls, evidently no 
§ ‘posing of the article, while at the same time the | agreement concluded there would bind him, but bh: 
| “ter methods of those controlling the competitive would take office as Dictator or President without an) 


rogenous articles, and their consequent ability to| pledges whatever. The same would be true if Carranza 
remin - : 


nerate the middleman, are more and more inter- | or some other who depended upon Villa for his sup- 
fe ng, with the outlets for nitrate of soda.”’ The | port should be inaugurated. The sole result would 
. oe “ bars ; hairmen express themselves in favour | have been the establishment of a moral obligation on 
neme tor the centralisation of sales. But there | the part of the Villa-Carranza faction in Mexico toward 
Cn difficulties in the way, and these difficulties | the Wilson Administration, because of the help 
a eet brought Out by the recent report of the| rendered by the latter in weakening | veneral Huerta, 
tee of five which has been considering the ques-| and in refraining from an advance from Vera Cruz 
An ethcient scheme would be very costly, and,| towards Mexico City. Things would thus be practi- 
: ee to be attained, the scheme must be univer-| cally where they were before the negotiations at 
es sedach no by producers. We doubt whether any | Niagara Falls began. 
ae scheme will be put into successful It would then be necessary for President Wilson, 
ton in the near future. With regard to the} just as it has been in the past, to formulate a construc- 
| curren. Prospects of producing companies for the | tive Mexican policy. He would no doubt recognise a 
vis S€ar, it is difficult to prophesy with such con-| member of the Villa-Carranza faction as the head of 
res Information as to the progress of the Chilian | the nation, and would then look to him to restore order 
industry is rather difficult to obtain in this country, and} in Mexico. Whether the latter could accomplish the 


Be igs o6 all 


ee 


T\e-7 


of 


Ss unfor ate th: r© 
is ui tunate that the Consular report on the trade| desired end or not would depend upon the extent to 
ofa he year 1913 contains little infor-| which he was able to satisfy the demands of the Mexi- 
| that can be of any use to traders. 


itrange > m aa ~ - e.e a . : : 
4 ral gement which closed at the end of January | political conditions. Assuming that no improvement in 
. il rT { Vv > a ae " = ¢ . a . . 

| ote d a success, No agreement, unless this respe ~t could be obtained, business interests con- 
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cerned to secure a restoration of peace and order in 
Mexico would be no better satisfied than they 
day, and the question would still remain whether any 
kind of American intervention or control was to be 
attempted. Any such attempt at intervention would 


meet with fully as great opposition from the Villa- | ; 


Carranza group as it would from Huerta. 
the situation would be _ helped by 
drawal of troops from Vera 
which might follow Villa’s entry into Mexico 
City, or the ratification of the mediation agree- 
ment by Huerta, whichever event may occur first. 
Such a withdrawal is regarded by the Washington 
as practically indispensable, should they 
give their approval to the mediation agreement. Villa 
will undoubtedly be willing to make full ‘** reparation ”’ 
for the so-called ‘Tampico incident,’’ but, on the 
other hand, President Wilson’s constant announce- 
ments that he is engaged in a controversy not with 
the Mexican nation, but with Huerta personally, would 
seem to make it necessary for him to abandon any 
demand for reparation from Villa. 

With the growth of a belief that the Mexican pro- 
blem is approaching a new stage has come increase of 
pressure for the adjustment of the outstanding obliga- 
tions of the Mexican Government and the establishment 
of some provision for reimbursing the chief sufferers 
from the protracted warfare. The United States has 
definitely surrendered all claim to an indemnity from 
Mexico for the expenditures involved in the landing at 
Vera Cruz and the accompanying operations. This 
abandonment will be part of the mediation agreement, 
and will undoubtedly be regarded as applic able to any 
Government that may be established by Villa and 
Carranza. The United States has not, however, given 
up the claims of its citizens, and could not do so unless 
it were in position to make them good out of the Trea- 
sury at Washington. Neither, of course, has this 
abandonment of the national indemnity idea any bear- 
ing upon the rights of American bondholders interested 
in the Mexican debt—still less, of course, upon the 
claims of foreign holders of Mexican bonds. A very 
difficult and pressing question must, therefore, be faced 
in the near future. Mexico has little internal wealth in 
her possession to-day, the destruction caused by the 
war having almost completely drained her of reserve 
resources. It would be impossible to extort a settle- 
ment which would result in paying cash to foreign pro- 
perty owners if it be true that there are no resources 
out of which to make such payments. It is now felt, 
therefore, at the State Department, that the reimburse- 
ment of foreign owners will have to be effected merely 
by restoring to them their privileges , and by re-estab- 
lishing the industries whose securities they hold. Of 
course, such a policy means the confirmation of foreign 
influence in Mexico, and the maintenance of this in- 
fluence by the power of the United States. Such a pro- 
cess of maintenance is quite foreign to the general 
philosophy of relationship between the United States 
and other American countries which has been frequently 
expressed by the Wilson Administration. Yet, in this 
case, it is believed that this plan is the only possible one. 
Mexico has in the past largely sold her resources to 
foreigners, and the United States will hardly be able to 
assist her in repudiating the indebtedness. There will, 
however, be a long lapse of time before anything de- 
finite can be accomplished in the direction of settling 
the outstanding claims. Even at the best, it will be a 
slow process to get a new Government established at 
Mexico City and induce it to do what is necessary with 
regard to the settlement of the claims. If anything de- 
Pe is effected in this direction during the next eight 

- ten months, it will surprise the closest observers. 

M: any believe that the autumn elections will destroy 
the Government's majority in the House of Repre- 
sentatives, and that in consequence a change in 
Mexican policy will be forced. Undoubtedly the pre- 


Probably 
the with- 
Cruz—a___ step 


sent drift of the Mexican policy has been very 
unpopular, even in spite of the circumstance _ that | 
so littk war spirit existed, and that so many 
voters were well pleased to see the army kept 


are to- 


anv case, could ‘nterfere only with appropriations, a 


ence dividends. 





~ iS 
away from Mexico City by hook or by croo! To 
say that the dissatisfaction will go to the extent 
| of turning the present enormous majority in the 
| Lower Chamber into a minority is probably an over. 
estimate of the extent of the dissatisfaction. Even 


if it were true, the immediate situation would not 


De 
affected at all. The new Congress would not come into 
existence until March 4, 1915, and even then the Pre. 
sident would not be obliged to call Congress together, 
so that his first encounter with a hostile majority - 


be at the opening of December, 1915. The Hous 


would hardly dare to do that in any matter affecting th 
Mexican situation. There is little danger th 


la the 
President will lose control of the Senate in the near 
future, so far as can now be judged, and the Senate is 
the body to which the Administration, of Course, looks 


for direct assistance in its foreign policy. The plans 


already indicated, and the general drift of the policies 
oi the 


Administration may, 
continue undisturbed by 


therefore, 
Congressional 


be expect ed to 
influenc es for 


a period nearly equal to the remainder of Mr Wilson’s 


terms in the White House—a length of time quite 
ample, it would seem, for the complete development of 
his undertakings. 





BRITISH ELECTRIC TRACTION RECONSTRUCTION, 


BETWEEN two and three vears ago the capital of the 
British Electric Traction Company was reorganised by 


the conversion of its two classes of capital, 6 per cent. 


cumulative preference shares and ordinary shares, into 


four denominations, and a fifth was formed by the issue 
of certificates against the arrears of cumulative preter- 


Pa The 


existing two classes 


reorganisation ’’ was essential. 
took the form of a conversion of the e 


reorganisation 


of capital into four, and the funding of the arrears of 
preference dividend into income certificates. The sole, 


advantage of the scheme was the arresting of the piling 


up of further arrears of dividend, and this was at! ained | 
only after considerable opposition and at the expense | 
of great complication of the capital account. Mr 


Garcke has now justified the criticisms we made when 
the scheme was propounded, by the issue of a circular 
which proposes a reconstruction and reduction of the 
capital, for which purpose an estimate of the amount of 
the depreciation is made—a confirmation of our view 


that an approximate figure of depreciation was al! that 


was required, and if it is possible now, why was it not 
possible two years ago? As it is, the previous juggle 
makes it difficult for shareholders to understand exactly 
what is the effect of the two schemes. Mr Garcke does 
his best to make the position clear in his circular by 
endeavouring to show the interests of the original 
preference and ordinary shares in the capital in the 
form it is now proposed it shall take, and this view we 
will consider first. 


The issued capital was originally £1,614,370 
in 6 per cent. cumulative preference — shares 
and £1,333,010 in ordinary shares — ranking 
equally as mg ge c apital. The new capital will be 
£072,654 1-6 in » per cent. cumulative pessereee® 


stock having ota for capital and £1,366,355 7-!? 
ordinary stock entitled to all surplus profits ind 
capital. Leaving out the intermediate reconstruction, 
the effect of the scheme may be set out as follows :— 











@ 
ao '—---To Receive—-—| To be 
ee % Cum. | Ordinary | Written 
Spite" Pref.Stock.| Stock. Off 
oe ee ee £ 
| 6% cum. pref. ...... 1.614.370 | 672,6543 | 739,919, 201,796} 
| Dividend arrears....| 266.371 1s oe | 93,230 *- 
Ordinary stock .... 1,333,010 | - | 533,204 799,806 
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"672, 6543 1,366,353, 1,001, 6024 
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At that time Mr Emile Garcke was at| 
pains to explain why a valuation of the assets and a 
writing down of the capital was impossible but that a 
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: than £50,000 to reserve each year, 
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From this it is easy to see that the original preference 
stockholders are cut down to about 42 per cent. of 
their original amount of 6 per cent. preference stock, 
and are given 60 per cent. of further profits through 
their interest in the new ordinary stock. The old 
ordinary stockholders get 40 per cent. of the surplus 
profits after paying the preference dividend. On the 
face of it, the ordinary shareholders seem to be asked 
t) make a sacrifice as great, or greater, than that of 
the preference shareholders, but it must not be for- 
| gotten that originally the preference shareholders had 
the right to the whole of the profits until all the arrears 
| had been cleared off. The directors estimate the profits 
at about £210,000, of which debenture interest absorbs 
£91,000 and about £24,000 ought to be put to 
reserve, &c., leaving £95,000, which amount the 
directors estimate should increase. The average in- 
crease over the past four years has been £13,663 per 
annum. This £95,000 is a trifle short of the £96,862 
required for the original 6 per cent. dividend, but if 
the increase of the last four years were to be main- 
tained, the reduction of the arrears would soon have 


been accomplished if the whole available profits 
were divided. While the depreciation existed 
the directors were not justified in _ putting 

and if 


the depreciation were ever to be reduced to 
moderate dimensions, the process would have taken 
years, or alternatively much larger sums would have 
In either case, the arrears would 
a gone on accumulating for years. If there 
were any prospect of a rapid increase in profits 
the scheme would penalise the preference  share- 
holders, but the future only promises a slow improve- 
ment. Of this improvement preference shareholders 
| will take the greater portion. 
| Next it is necessary to consider the scheme as it 
| affects the holders of the securities into which the 
| original capital was split two years ago, and its effect 


been necessary. 

















1 on this can be seen from the following summary :— 

| ——-To Receive-—~—| To be 
New 6 % | New Ord.| Written 
‘Cum. Pref.| Stock. Off. 

\| 6 % cum. pref.......| 403,5924 | 403,5924 | ee ee 

| 7 % non-cum. pref...| 807,185 269,0613 | 538,123) a 

|| 6 % pref. ord. ......,1,070,0974 | ee | 535,048 oe 

|| Def. ord. stock ......| 666,505 -- | 199,9514 | 535,0483 
|| Orig. pref. arrears ...| 266,371 1s os | 93,230 466,5534 











j | | ae 


| | 672,6544 1,366,353,7,! 1,001,602} 


|| Here it is seen that the 6 per cent. cumulative pre- 
| ference stockholders undergo no change in the nominal 
|amount of their own holdings, but its amount is in- 
| creased by giving 7 per cent. non-cumulative preference 
shareholders one-third of their present holdings in the 
© per cent. stock. The balance of the 7 per cent. stock 
is Converted into an equal amount of new ordinary 
| Capital, The 6 per cent. preferred ordinary share- 
holders receive 50 per cent. in ordinary stock and the 
deferred ordinary stockholders 30 per cent. of their 
capital. This scheme would obviously favour the 
ceterred stockholders at the expense of the 6 per cent. 
| Preterred ordinary, and the 6 per cent. preferred 
(Ordinary at the expense of the 7 per cent. non- 
cumulative preference were there any chance of full 
| dividends on the 7 per cent. stock in the near future. 
| But the depreciation which now exists would not have 
atiowed of this for some time. 

oad he real effect of the present scheme is to obviate the 
i nd for such large appropriations to reserve by 
one the depreciation at a stroke. The scheme 
a enables the original ordinary shareholders 
have foe od dividend years before they would 
shancaatae ut it cannot be urged that the preference 
cae ame S are unfairly treated, because they also 
a etter actual and prospective dividend than they 
uld have h 
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The scheme is a thoroughly ! medans are mixed. 
| 








well-considered attempt to meet the interests of 
parties, and when it is fully understood, it ought not 
to meet with any determined opposition. Unfor- 
tunately, the reorganisation of two years ago, which 
we Criticised as a useless alteration, has made four | 
classes of capital instead of two to be brought int 
agreement, and some may take a one-sided view of the 
scheme, regarding only the sacrifice of nominal capital || 
they are asked to make. | 





THE ALBANIAN ANARCHY. 


(FROM A CORRESPONDENT.) | 


WHEN the writer visited Janina 10 years ago, escorted 
thither by a company of Turkish infantry, it was the 
centre of a prosperous Oriental civilisation. Travelling 
thither again last month, in a Greek motor-car, he 
found it an idle city. War has broken its history 
rudely in two. The Turkish population has gone, | 
and a Greek population has not yet come. Empty 
streets, closed shops, and shuttered houses bear wit- | 
ness to the dislocating effect of conquest, even when | 
it substitutes a modern government for a medieval. 

But there can be no doubt that Janina, safe inside 
the Greek frontier, will in course of time see its pros- 
perity restored. Already good works are on foot 
there. A road is being made to Gumenitsa, which 
the Greeks are going to make the port of northern | 
Epirus, if a certain rock allows. An esplanade has 
been made, and a contract signed for the construction 
of water works. A railway to Salonika is talked about. 
On her cool lake, amidst her fertile fields, at the 
meeting-place of all the routes of Epirus, Janina 
will soon flourish once more as the capital of north- 
western Greece. A traveller must pass northwards 
before he finds the more severe of those difficulties, 
miseries, and dangers which are the characteristic 
legacy of war. 

North of Janina the new Greek frontier runs east 
and west, and north of that lies the region of which 
the Powers wish to make a state called Albania. It 
may throw some light upon the difficulties of the 
situation if we consider what a traveller will see as 
he travels north from Janina. Before he comes to 
the frontier he will find large encampments of many 
thousands of refugees from Christian villages to the 
north. The Greek Government gives them tents and 
bread. On the frontier he will see strong posts of 
Greek infantry, part of the 10,000 men who are 
guarding the line at which Greece and Albania meet. 
After crossing the frontier, he will meet with frequent | 
posts of soldiers in Greek uniforms, and armed Epirote 
peasants in white shirt and blue jacket. These are 
the men of the Government of Autonomous Epirus, 
which was set up by the Greeks of that country, under 
the leadership of M. Christaki-Zographos, formerly 
Governor of Janina, when the Powers compelled M. 
Venezelos to evacuate the district, and threw it into 
Albania. Penetrating still northwards along a wide 
valley, the traveller comes to Argyrocastro, a fair 
medieval city, set upon the steep declivities of the 
mountains which make the valley’s side. Here is the 
seat of the Autonomous Government of M. Zographos, 
which now has practical control of all Epirus north 
of the Greek frontier. Westward its influence 
reaches to the sea at Santi Quaranta, where the 
Custom house flies the Autonomous flag, with the 
black double eagle (of Prince Wied and the Powers’ 
Albania), set on the St Andrew’s Cross of Greece. 
Eastward, it has recently reoccupied the town of 
Koritsa, in touch with the Servian Frontier. North- 
ward, its position is maintained by a little army of 
some 2,000 men, entrenched in positions to protect 
the country to the south from the advance of the 
Albanian bands of the north. 

Where the sphere of the Autonomous Government 
meets the sphere of the Albanians there is a debateable 
land, in which the villages of Christians and Moham- 
To the south the villages are pre- 
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dominantly Christian and Greek speaking ; to the north 
they are predominantly Mohammedan and Albanian 
speaking. An inquirer need not concern himself in 
this land with nice questions of race and speech; the 
line of cleavage between the villages is the line of 
religion, as sharp as a knife’s edge. From the Moham- 
medan Albanian villages north of the defensive posi- 
tions of the Autonomous army, as far as Avlona and 
Berat, bands of irregulars have taken the field, to the 
number of many thousands, and they it is who are cam- 
paigning against the Autonomous army on the south. 
These are the Tosc tribes. They seek to drive 
the Greeks from Argyrocastro; but they are unlikely 
to do so as long as M. Zographos and his Minister of 
War can maintain their little organised force of volun- 
teers from Greece. 

Let us take a further step northward. The next 
thing we find is the little Christian community of 
Chimara, isolated by its mountains on the coast just 
south of Avlona, surrounded by hostile Mohammedan 
Toscs, and maintaining from day to day a gallant 
struggle for existence on its passes. North of Avlona 
we pass into Central Albania, the country of the wilder 
Ghegs, whose civilisation may be compared with that 
of the Pathans of the Indian border. They are the in- 
surgents par excellence of the moment. At Durazzo 
they are besieging their Bret, to the south they are 
harassing the Toscs, and loosely besetting the Tosc 
city of Avlona. Between Tosc and Gheg at present 
there is hostility almost as bitter as between the Toscs 
and the Autonomous Government, or between the 
Ghegs and their Bret. His hatred of the Gheg makes 
the Tosc a formal adherent of the Bret, but he gives 
him no help. 

Lastly, in the extreme north, where the international 
force maintains order at Scutari, live the Catholic hill 
men, the Maltsors. Hostility to the Mohammedan 
Ghegs to the south makes them partisans of the Bret, 
and they provide him with an unreliable bodyguard. 

There are thus four divisions of Albania as estab- 
lished by the Powers. From north to south they are: 
(a) Catholic Mountaineers: (b) Mohammedan Ghegs ; 
(c) Mohammehan Toscs; and (d) Orthodox Epirotes 
(including Chimara). Each is now actively hostile to 
its neighbours, and the Bret is Master of Durazzo, and 
of nothing else. If the country is left in its present 
state, the weaker southern divisions will probably in 
course of time be obliterated by the stronger divisions of 
the north, or Europe will run the risk of another general 
conflagration when Greece or Servia or Montenegro 
is moved to interfere, or when one of the Adriatic 
Powers tries to steal a march on the other. 

How are these risks to be avoided? The problem 
of the pacification of Northern Albania is a tough nut 
to crack ; local military opinion is that a regular force 
of 50,000 men, with guns, might make a beginning. 
And why should the Ghegs be so pacified? As long as 
they leave their more peaceful neighbours alone, why 
should they not live as they please, enjoying to the 
full their favourite indulgence of the feud and the tribal 
war? It must be recognised, however, that the arrange- 
ment which has given Catholic Albanian districts to 
Montenegro, and has divided the purely Mohammedan 
Albanian districts of Prizrend, Jakova, and _ Ipek 
between Servia and Montenegro, gives the Albanians 
a very good reason for refusing to confine themselves 
quietly within the boundaries fixed by the Powers. 

The future of Southern Epirus, now Southern 
Albania, is a different question. In calling upon the 
peaceable Orthodox Epirotes to throw in their lot 
with their traditional enemies, the Powers have cer- 
tainly incurred the responsibility of seeing that life is 
made possible for them under the new conditions. Self- 
interest also dictates that they should see to that; for 
if no protection is given to the Christians of Albania, 
we shall have here an open sore in international politics 
that may lead at any time to a raging fever. 

Already the Autonomous Government has been re- 
cognised by the Government of the Bret in an agree- 
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districts, including Chimara, the guarantees necessar, 
for liberty and safety. But little do the Mohammedan 
Toses care for a paper signed at Corfu. Guarantees 
are good, but they are useless without some organised 
force to keep the peace between Christian ang 
Mohammedan. Wasted by three vears of war, the 
Orthodox districts are too weak and too poor to maip. 
tain such a force themselves. To save these unforty 


nate places from being overwhelmed by the anarchy oj 
Albania, it is necessary that their autonomy should 
be upheld from without by the appointment of an inter. 
national Governor, for instance, and the provision of ap 
organised force for their protection, or by the pro- 
vision of money with which to maintain such a force. 
The arrangement might well be made so as to main. 
tain the sovereignty of whatever Government there may | 
be at Durazzo. Now that annexation to Greece has|! 
been prohibited, that seems the only alternative. The) 
Powers might consider the money well spent if it solved) 
the worst difficulty of the many involved in Albania.| 
It would be a premium of fire insurance against a fresh} 


to the Adriatic the more dangerous 
Western Europe. 


are they to 





LANCASHIRE COTTON TRADE. 


| 
DurInG the last three months the cotton trade of Lanea- | 
shire has lost ground; the amount of business done has been | 
disappointing, and order-lists have run down in both yarn} 
and cloth. The industry at the moment is depressed, and 
many producers are short of work, with the result that 
machinery is not running at full stretch. This state of} 
affairs has been largely brought about owing to over- 
trading in the past and the congestion of goods in the || 
markets of the world. An adverse factor has also been the |} 


high range of values, and the fear on the part oi operators} 

of purchasing freely at dear prices. _| 

On April ist middling American cotton on the spot in} 

‘ ~ 9 | 

Liverpool was at 7.22d, and on the 14th the rate was 7.314, | 
the month closing at 7.35d. There was not much change 





during the early part of May, 7.32d being the rate on the | 
11th, bu; an upward movement then set in, the figure on 
the 29th being 7.70d. On June 11th the rate was 7.574, and | 
by the 20th the price had fallen to 7.57d. ‘The month closed 
at 7.64d. Although there has recently been some improve- | 
ment in the reports relating to the new American crop, 1 1 
is generally believed that a rather poor start has been mace. | 
According to the Government, tlie condition of the crop on | 
June 25th was 79.6, as compared with 74.3 a month pre- | 
vious and 81.8 at the same time last year. The Govern- 
ment estimates the acreage for the season at 36,960,000 | 
acres, which, compared with the revised forecast for last 
season, shows a decrease of 1.3 per cent. It is too early | 
for any figure to be named as to the probable extent of the |) 
crop, but it is thought in most quarters that all the raw 
material grown will be wanted. Egyptian cotton has 
fluctuated, but not to any marked extent. On April 1st the 
quotation for fully good fair brown was 9.00d. By the 8th 
the price had been raised to 9.20d, and the month closed 
at g.05d. On May 14th the figure was 9.25d, and on the 
29th the quotation was 9.35d. Since then prices have been 
rather easier, the rate on June 30th being 9.10d. Fairly 
favourable advices have come through relating to the Egyp- 
tian crop, and it is interesting to note that the current 
growth is turning out much better than expected. With 
regard to future supplies, the weather during the next few 
months will have a vital effect upon the plant. 

All along the line a dragging demand has been experi 
enced in piece goods for export. Shippers have lacked initia- 
tive, and very little practicable business has been offering 
for any outlet. India purchased fairly freely about Easter, 
but since then the demand has been very dragging. The 
monsoon rains are making steady progress, and the pro- 
spects are encouraging, but stocks in the bazaars are much 
heavier than 12 months ago. The China market has con- 
tinued disappointing, and although advices from Shangha! 
are a little better, the unsettled state of that country still 
prevents trade being arranged on any large scale. Most of 
the near Eastern outlets have been under a cloud, and the 
uncertainty as to financial matters has resulted in a limited 
business being done. Goods already bought are being held 
back in Manchester, owing to the unsatisfactory state of 





| affairs abroad. The South American markets have given 


ment made at Corfu, which concedes to the Orthodox ! understood to be comparatively low. 


very little help, but it is thought that buyers will have © 
come in before very long, as supplies on the other side are 
Printing cloths as 
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» Burnley and district have continued slow, and the | 
nice short time during the last few months seems to | 
‘brought very little relief. There has been very little 

» coloured woven goods and sateens. Most styles 
y goods may be described as depressed, and the prices 
do not cover the cost of production. A fair amount 


| 
| 


vity has prevailed in home trade circles, but the | 
<immer season has not been altogether satisfactory. | 
| ‘Our foreign trade in piece goods tends to fall away as | 
ympared with 12 months ago. The following is our usual 
| comparative table :— 
Six Months Ended 
June. June 30. 
Yards. Yards. 
1912 ...+6. .. 519,864,900 ....  3,276,359,560 
| 1913 .....++. 615,557,600 ....  3,582,788,800 
1914 ...00. -- 498,504,900 cece 3,465,258,300 
} [he chief increases so far this year on last are :— 
i Yards. Yards, 
|| China ececeee 69,006,000 British West Africa. 14,380,000 
\| Turkey ..... weseeee 49,975,000 | Madras............ 13,832,000 
|| Greece ...... ..eee+ 20,317,000 | Roumanla ........ 13,709,000 
\| The principal decreases are :— 
Yards. | Yards. 
Bengal .....+++++++ 82,775,000 | Brazil ............ 28,123,000 
Bombay .....---++ 69,106,000 | Colombia & Panama 18,051,000 
Argentine Republic. 49,142,000 | Canada............ 17,798,000 
In American yarns ground has been steadily lost from week 
to week, and production has overtaken the demand. Home 
users have purchased from hand to mouth, and the margin 
of profit has got worse. There is now considerable depres- 
| ion in the commoner styles of the lower numbers. Ground 
| has also been lost in ring beams. The stocktaking results 
| just announced for the half-year are very unsatisfactory. No 
active buying has occurred in Egyptian spinnings, and the 
position is not so strong as three months ago. Many pro- 
ducers, however, of the finer numbers in combed qualities 
| are still doing well. <A rather irregular trade has transpired 
in yarns suitable for export purposes. Most of the buying 
has been for India. The following table gives our ship. | 


|| ments of yarn for the half-year :— 
Six Months Ended 





June. June 30. 
Lbs. Lbs. 
1912 ...cccesceceee 19,991,300 .... 124,605,800 
1913S .eeeeeeeeeeeee 16,986,700 .... 106,409,000 
1914 wc eeeeeeeeeeee 17,233,000 .... 115,414,200 
|| The principal increases so far this year on last are :— 
} Lbs. Lbs. 
| Netherlands ........ 3,100,000 Bengal ............ 1,272,000 
|| Bulgaria .......... 2,266,000 Bombay............ 4,000 
|| Roumania -eees 1,941,000 Germany .......... 707,000 
| The chief decreases are :— 
‘ Lbs. Lbs. 
Austria-Hungary.... 1,215,000 | Madras ............ 409,000 
| Canada bee eseenes - 600,000 | Argentine Republic.. 354,000 
|| Russia ......... «+» 515,000 | Egypt....... eeeeeee 279,000 
There are signs of a falling off in our foreign trade in 
—— machinery, as will be seen from the following 
_— 


Six Months Ended 











June, June 30. 
}} 1912 .... 56a 630 é 
toe tes ccccccoevessose coccccccscee 3,040,440 
[| BIS wees eens eceseceses © TERED ncccccccccee SHERI 
‘| : £ 
1 1914— Spinning ..+... 417,590 -- 2,548,603 
| Weaving ...... 139,320 +» 898,372 
i Other er eeeeee 55,650 ** 473,825 
in - 612,560 3,920,800 
| lhe principal increases so far this year on last are :— 
1] 








On Tuesday 1: anal : ‘ 

nT u sday last a special meeting was held in Manchester 
Fedo Seneral committee of the Master Cotton Spinners’ 
| .“Geration, when the state of trade was discussed. In 


i view of ¢} 


‘the reports from the several districts, it was decided 


| British East India .... 93,790 Rusale ..cccccccccccs 33.710 
China ....., seseeeesee 85,930 | Japan ........0cceee 29,860 
|| the chief decreases are :— 
er E 
ewe America......+. 132,240 | Netherlands.......... 28,000 
jj Germany ....., seeees 85,540 | France .............. 13,620 


- 
of 


to rey 


| 

mmend the restriction of the output of American 

3 cer uP : the end of September to the extent of stopping 

| qua’ to three weeks, which means 166} hours. A special 
|] meeting of the trade is beine held next Friday, and should 

| passed, a ballot of the members will be 


;¥ iTn 


the res lution be 


mye es bn owners of 80 per cent. of the spindles are 
: ¢ scheme, then short time will be put into 
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695 
force. It is generally believed in the market that the 
sary support will be given by the members. 

The outlook in our staple industry is not at all bright at 
the moment. Machinery 
and our customers seem over-supplied for the time 
being. Matters will adj themselves in due course, but | 
most people do not expect any immediate revival in demand, 
and it will probably be towards the end of the year beforé 
another buying period sets in. In the meantime, employers 
have to cut their losses and economise in one way or another. 


heces- 


is stopped in several directions, 
to be 
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Notes on Business and Finance. 


Foreign Trade in June..—The latest series of foreign 
trade returns show once more a falling off compared 
with the boom figures of 1913. Imports are about the 
same as a year ago, but British exports are lower by 
nearly three millions. The actual totals for the month 
aie as follows :— 

Comparison with 
1913. 


£ £ % 
Imports............ 58,272,042 .. — 37,477 .. — 006 
British exports .... 39,872,976 .. — 2,963,592 .. — 75 
Re-exports ........ 8,753,434 .. + 212,517 + 24 


Total........ 106,898,452 .. — 2,788,752 .. — 


June is not as a rule a big month for the export trade, 
but the figure for last month is almost on the 40 million 
mark—an unprecedented figure for a single month's 
trade a few years ago. According to the export re- 
turns, the recent boom reached its climax about Christ- 
mas, 1912, with a secondary spurt in the early summer 
of 1913. The comparison is therefore with a period of 
very good trade indeed, and the present figures show 
that a very large amount of trade is still being done. 
Nor is the present decline shared by every industry 
that makes for the foreign market, for exports of fish, 
provisions, &c., British wool, woollen manufactures, 
railway rolling-stock, and motor cycles, among others, 
have all increased. But the significance of the situa- 
tion is in the fact that our largest industries all show 
a decline. The coal trade sold a smaller quantity at 
rather lower prices than a year ago. Iron trade ex- 
ports are down by £800,000, new ships by 4,300,000, 
while cotton goods are responsible for a reduction of 
n> less than 14 million. The situation in Lancashire 
is more fully demonstrated in an article which will be 
found elsewhere, but it may be noted here that this 
big decline is due to an actual fall in the volume of 
trade, and is not to any extent caused by a change in 
prices, which were about the same as a year ago. As 
our correspondent points out, stocks have accumulated 
in merchants’ hands, and the cotton trade is faced with 
the prospect of restricted production for a few months, 
if the balance is to be restored between supply and de- 
mand. In many other minor industries, however, as, 
for example, in the case of boots and shoes, while the 
value of exports has remained stationary or even de- 
clined, the quantity of goods exported has increased. 
In other words, producers have been able to maintain 
their output by cutting prices and making inroads 
upon profits (for wages do not as yet appear to have 
been affected to any marked extent). The time of im- 
portation of raw materials and food varies so much 
from one season to another, according to the state of 
harvests and the condition of stocks, that little can 
be learned from the figures for individual months. In 
the present instance, for example, it seems somewhat 
paradoxical at a time when people at home are earn- 
ing good wages, but Lancashire is faced with a restric- 
tion of production, that wheat imports should be down 
by 14 millions, whereas raw cotton imports have in- 
creased by a precisely similar amount. The former 
result is accounted for by the recent poor harvests in 
India and Argentina at a time when the world’s stocks 
had been replenished, and the trade was not anxious 
enough about the future to raise prices. Australia has 
sent unusually large supplies during the early summer, 
but they have not been large enough to fill the gap 
completely. The significance of harvest conditions is, 
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however, seen in the fact that India and the Argentine 
are in their various ways two of our very best cus- 
tomers. The cotton trade, on the other hand, having 
experienced a rather long run of high prices, has been 
running on low stocks, and has been compelled to buy 
unusually large quantities for June in order to meet re 
quirements. The total half-yearly figures since 191 
are as follows :— 


3ritish 

Imports. Exports. Re-exports. 

£ £ £ 

1912... .cccccecece 353,099,775 «- 225,513,045 .. 57,855,721 
I913...cecccceeee. 378,796,000 .. 257,055,808 .. 59,055,577 
1914.....seccecees 375,885,290 .. 255,457,611 .. 59,276,416 


Considering the prices have been lower than a year ago | 
during the six months, the resalt here shown is remark- 
ably satisfactory for an after-boom period, and con- 
firms the view we expressed many months ago, that 
the present trade cycle would be a blunt-headed one, 

and that trade would halt or regress by slow degrees 
rather than by way of a violent crisis and depression. 





Washington and Mexico.—We print to-day a letter 
from our--Washington corrspondent, dealing with the 
possible modifications of President Wilson’s policy con- 
sequent on the refusal of the Carranzists to participate in 
the Conference, and to the advance of their forces on the 
capital. Since it was written, the situation has become 
more dangerous. The Federals have held the Presi- 
dential and Congressional elections, and the hope that 
the result might open the way to a compromise has 
been frustrated. It was expected that Sefor Pedro 
Lascurain would be elected President, General Huerta 
retiring in his favour and compensating himself by 
becoming Minister to Paris, the final haven of retired 
Dictators from Latin America. But General Huerta 
has been re-elected, together with all the retiring 



















Senators and Deputies. The elections, how- 
ever, might be invalidated, as in last October, 
by the ludicrously small poll. Guadalajara is 


reported to have fallen to the western wing 
of the Carranzist army, commanded by General 
Obregon; and there have been ominous signs 
of revolt among the Federal troops near Vera 
Cruz. But the Federals, having formally demonstrated 
their solidarity by the elections, are now preparing to 
appe al to the Carranzists to compromise and negotiate, 
with the view to the establishment of a Provisional 
Government. That the proposal will be accepted seems 
hardly probable. Generals Villa and Carranza have 
apparently composed their differences, and the Con- 
stitutionalist officers are said to be demanding that 
they shall be allowed to take the capital by assault, 
and give no quarter to the Federal troops. If the 
latter can be depended on, the capture will not be 
easy ; but their loyalty is uncertain, and the Zapatists 
are already at the gates. The United States’ Government 
can hardly be content to see its efforts to re-establish 
law and order in Mexico end with a massacre; and, 
even should the Carranzist rule be established, General 
Villa is the most powerful personality in the party, and 
he cannot be depended on. It is true that he has been 
wise in time, and released Mr St Clair Douglas, the 
British subject charged with assisting the Federals at 
Zacatecas; but this episode, coupled with the Benton 
incident and his treatment of the Spaniards in the 
North, foreshadows endless difficulties with foreign 
Powers for the United States Government in its 
capacity of intermediary between Mexico and Europe. 





Turkish Financial Prospects.—The financial statement 
made last Saturdav and Monday in the Turkish Parlia- 
ment by Djavid Bey, the Turkish Finance Minister, de- 
serves more notice than it has received in the English 
Press, both for its detailed information as to railway 
and other concessions in Asiatic Turkey, and also for its 
wondrous optimism. follow the report in the Paris 


| 


| 
| 
| 
| 





Temps. Djavid Bey confidently hopes that the Ip; 
national Financial Commission in Paris will a 

Turkish view as to the share of the Ottoman - 
Debt to be taken over by the Balkan States; and fe 
rejoices in the accord reached between the I) 
France, in particular over the French undertaking tha 
future Turkish loans for public works and arm 
shall be quoted on the Paris Bourse. He exp: 
Anglo-Turkish Treaty of Commerce in the near jutur 
as ‘the result of the negotiations pending in Lo 

‘he railway position, for details of which we mu 

our readers to the speech, is, briefly, as we st: 

February 28th, that Asiatic Turkey is divided into zon 
 sosigae to different nations of Europe. France h: 
the Black Sea basin and Syria, Germany the Baghdad 
Railway and its approac hes, while It ily has a 
Cilicia, and the British Smyrna-Aidin railway 
concession prolonged until 1999. But it appears that 
Russia is to receive certain advantages, as yet undi 
closed, for ceding her right of constructing railway 
the Black Sea region to France. This may mean that 
Russia is about to build or cause to be built 
probably with French capital—feeders in, Asiatic ‘Turkey 
to the Julfa Tabriz-Teheran railway, projected by her 


4 


in Northern Persia, and to construct an approach to 
it giving connection with Trebizond. Besides 


these railway developments, the Euphrates is to be 
made navigable up to Meskene, which will be connected 
bv a railway (less than 150 miles long) with Alexan- 
dretta. Who is to make this line is not stated, but 
Turkev is to take 20 per cent. of its capital. The right 
te exploit petroleum wells in Mesopotamia is to be 
assigned to a company in which the Turkish Govern- 
ment, or Turkish subjects, will also be able to take a 
substantial holding. Djavid Bey expects that the loans 
t» be raised for public works and armaments chi fly, 
it is clear, in France—will amount in the next ten years 
2 


to 2,231,000,o00f—not far from go millions sterling 


end that by the end of that period the Turkish Budget 
will reach £150,000,000 annually. But he argues that 
the revenue will have increased immensely, owing to 


the new railwavs and the irrigation of Mesopotamia. 


His conclusion is that with so many Powers interested 


in the Turkish Empire the maintenance of its integrity || 


has become ‘a factor in the policy of Europe.’’ The 


Powers have supported it in the question of the exten- 
sion of Adrianople and other questions; and he exhorts 
the Ottoman nation to work with earnestness and self- 
denial, ‘‘so that it may become mistress of its own 


dcstinies, and take over for itself the e nterprises now in| 


foreign hands.’’ All these fine words will not im-|! 


pose upon cool investors. The armament firms are 
rapidly completing the ruin of Turkey. How long acom- 
position can be postponed depends mainly upon the 
Paris bankers. As to the prospects of economic 


recovery, we may note one significant fact. The new} 


military law has so stimulated emigration from Syria 


that the Governor of Damascus has prohibited men} 


liable to service from leaving that city at all. 





The U.S. Maize Crop—Value and .Quantity.—S 
information of considerable interest in connection with 
the articles that have recently appeared on maize 
in the Economist is given in the Consular Reports 
for 1913 on the districts of St Louis and Chicago. The 
Chicago district produces some 50 per cent. of the maize 


grown in the States; that of St Louis about 19.5 | 


per cent. The average farm price of maize per bushel 
was 2s 74d in 1911; in 1912, when the total United 
States crop amounted to over 3,000 million bushels, ! 
was only 2s; in 1913 it rose to 2s rod. This rise in 
price was sufficient to compensate the grower in some 
districts—e.g., in Indiana, where the average per acre 
only fell from 40 to 36 bushels; but hardly in Illinois, 


where it fell from 43 to 34, in Colorado, from 40 t 
| 27, or in Kansas, from 23 to 3. A table, extracte’ 
| from the two Consular Reports in question, shows the 


area grown, the yield in bushels per acre, and the tota! 
yield in 1912 and 1913 respectively :— 
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7 MalIzeE. | usual reaction came along, and was particularly marked 
Railway issues. The plunge in Gould shares ups« 

- 1912. ” _ 1915. aaa Su the healthy stride into which Americans had swu g 
. gente Bushels | Total | Bushels Total A thorough slump in Grand Trunks affected © 
eyo Ares. | Fee, | Quantity, ave. Quantity. | Canadians, the utility companies in particular. Argen- 
nd . > - : i : 

. -—— | ——_ neeioemic meal (heat tt ers tine Rails were not assist d by a somewh: unexpe ( 
at 1,000 1,000 | 1,000 1,000 am : 4 a ee Se 

Acres. Bushels. Acres. Bashels. cepvpenture Stock Issue D' the insatiabie sUucCNnOS Ay res 

S 7 622 2 245,904 7,375 18 ee 2 ee ee aa .. Bast cw L- ie 
tinsesseeseees) Z628 = 50490 | 2675 19 47,025 | and Pacific Company, and Brazil Rails fell back in 
; yaaanientt 7,975 23 174,225 | 7,320 3 25,029 | despair, alter the announcement of th postponement ol 
re : ee] 6,448 19 101,878 | 4,750 1 COTE then, Miceli Kteniewions fens Os a Bliaionia 

; asa 3,600 30 109.440 3,650 20 74,825 | Cie mraZilan UWovel nent ioan. \or did Home RK Sf] 
a eeeeeere ay ae 26 88,298 3,350 20 68,675 | eccane , sad i, strong thi mst the Winn. | 
ae BO cocetas no z e136 aap 5 6 309 | CSCape. Prices had pees ! ong U iphout t Wi | 

/ Scene pamela nl ani wich Arsenal strike, but on the resumption of work in 

z ? ‘ 5, O7 ? 0 2 “1 : 

: Me} = Total district ..| 30,472 = FIRST | 29,040 ” — the y vards, Home Railway stocks, instead of respond- 
“Sit BBM] vyinois ..ccceeeeeee} 10,658 40 426,320 10,450 27 282,150 | ing, dippe d abruptly as a result of Wednesdav night’s | 
as || daa eenal aan 43 432,021 | 9,950 4 338,300 del he H a Scie re ; Eh 
er ee eee seeeseee | Lae 34 55,250 | 1,675 34 56.112 | debate in the House of Commons on the Great Northern 
AC ee eee 29°3 78,177 | 2,400 40 96,000 y t say nuch for tl] hea: cnt 3 
in iT etnatba ..ns0ce-: 7,609 24 182,616 | 7,610, 15 isiso | Railway Bill. It says much for the bear account in 
3 EE ee 4.937 40:3 199,364 | 4,900 36 176,400 | Mexican Rails that the company’s stocks should have 
ts nalts TeakOOD acscax 328 26°7 8,758 375 29 MG ii Si ae cial . “hor aie 

t South Dabeta .->+-- 2,49 36 76,347 | 2,640 26 67,320 remained comparatively steady while + Cr raw: 

Wisconsin.........-| 1,632 367 58,262 1,650 40 66,825 | markets were weak. ‘The rest of the House became in- }} 
|S WryomiNg ....cece 16 23 368 17 29 493 jp a : BN a os ae | 
esd TR ne DEE nt | —_— —— | fected, and Ulster fears were given prominence, while }} 
n 28° 55 . °F ou 
: tal district ..| 42,443 | 359 1,526,219 41,667 | 289 | 1,208,550 the miscellaneous market was upset by the slump in|} 
: Total United States.| 107,083 | 292 | 3,124,746 | 105,820) 25'1 2,446,988 | Marconis, Malacca Rubber, National Steam Car, by 
_ - —-—— — —_—— — - Ot . ° . OR iim. deueil beecak 7 a 
- Average farm price s a 9 d depression in She !] Transports and Royal Dutch, b 

she ” 2 0 : “: 210 __j dulness in Duff Developm nts, Lipton’s, and others 

ee ee oo ee ee 

er . ° ° > “The oO not ‘ 1- ch ac Peitich lect | 
to lhe failure of last vear’s maize crop in Kansas ex- | oo bright _ of the week, su 7 ‘a , Brit iI ~ i 
o lains why this vear the farmers have sown so much ‘bl a. ee eee over ate Sreepetmcse’ wee l 
ee : : : able Cor anie ue ‘ Aght a! OK tocK, and j] 
Ne re wheat than usual; and happily, the change 1s hes Vile yssenege ied sas Lignt am ( KE S , and || 

, . “eC : the like ave ostly vecial causes for their strength 
ed likely to be justified by a record wheat crop. IKE, Nave MOS Cial Causes 10 eit sth, | 

, . | though some of the securities advanced bv reason of 
Ne : ° . ee | 
= | genuine investment demand, and the recognition that || 
ut the stocks were cheap enough to render them attractive | 
ht ' —It has always| -. ee, 
* ie Non-payment of ae tage re ; Sy | Lhe Home Railway section ae attract a large fol- || 

; ™ i} been assume i at J TIC ceivers’ | a 
- 2 1 Tr = « sumed in . ae Ph at MCT A or str “ on lowing, there can be no doubt, Wwe! its prices to K¢ ep 
n- ™ |i notes were ; ‘rfectly safe sec vy, and whe e | L Be | 

me | notes were a eg tly sale a ak C , Wace a | good,””’ as the Stock Exchange says, for a whole week. | 
m || notes t ol » receiver oO . ago and|->7.. : . 
. —_— i... pu out a er shaggy ae f ge - hl | Two of the great desiderata cheap money and con- 
ns ay ster lime ay 1c | . y ist, | . P oh i 
1S a || astern lin us Rai Ay ee a teh GUC my te | “a | traction of the trade boom—are now present, but they 
Vv : iwere not pz t p re sm; ‘ , e . ; 
is ; were Ee paid, a Gem . ™ - : tad _ are counteracted bv other consid rations proving too 
r or <<cNeci | ‘ > ( » . » . cr ; *( Vv | tr . - . _ _ / Ss 
| City, espe tansy = the - . — . o Ne "Yo : i ls ong for the former to make themselves felt. 
= ne t > rore ‘ > oc I LET rc. | 

one of the biggest finance anaae pe h ~~ ' | ments of peace and good prices can be discerned in the 
et iG md } ‘ } . . re 

|| is said that about £100,000 worth of the notes wert possibilities of Niagara, and in the Interstate Commerce 
at |} held in London. A holder who required payment 


ee : 7 Commission of the United States. The . appearance, 
was tol at _ pee available. ; as : a th l ' 
was told that money was not availa ae, ind was askec | at last, of the big French loan, removes another 
| nt; ry . ’ © 7 > 2 : . y t ; ; 

mtent himself with a bonus of 14 per cent. interest obstacle, but the Brazil issue has been thwarted bv one 


for renewing the notes. For a precedent for this open | 














: : ; | side and the other, to the detriment of many securi- 
reiusal to pay receivers notes on maturity one must ities besides those of the Government bonds. Some 
go back, it is said, to the ’seventies of last century. | qay Stock Exchange markets will make a sustained | 
But Americans are slack in these matters, and we | start of strength, and the conviction that this is bound 
have been told that similar cases have often occurred, | to come is the chief consolation to most House mem- i] 
the only difference being that American holders quietly | pers at the present time. 1} 
submitted to compulsory renewal. The incident, | 

lowing on the Claflin failure, will be bad for Ameri- | _ 1 
credit in London, and strong protests have been | : il 
sent to New York. The line in asian runs from | aes —— perme eee =a - a] 
Chicago to St Louis, with branches to Southers filiacie |" ama gamation 1ails from South Africa, a cable | 
ind i Western Indiana. The company was incorporated having been received by the London manager of the | 
i. 1894, and other lines were added by merger in 1911. Natal Bank to the effect that no interim dividend will | 
Most of the stock is owned by the St Louis and San| be declared for the half-year ended June 30th on | 
isco. According to Moody’s Analysis of Rail-| account of an agreement for amalgamation with the || 
road Investments, the line began to go down-hill in| National Bank of South Africa. South Africa has | 


1Qt2. It may be ; ceivers’ notes have | 

2 t may be added that receivers’ note: | not now very many banks, and amalgamations are not | 
nd coupons attached, and are usually sold to], an or a 

: s . . . : -_. | frequent. The National Bank, however, has been par- 

ers as short term investments, in order to raise |, : : a ae ae 

he running or improvement of lines which | “™ ularly active in this direction during the last few | 

gone into liquidation. They have been regarded | years. In 1912 it took over the Bank of Africa 

- ‘ . % - 

) . : ’ > Toate ‘ ‘ - i e ca »; . 1 : I 

London as a good banking alternative to trade in 1910 the National Bank of the Orang Rive r Colony. 

| The terms of the amalgamation as it will affect share- | 

| holders of the Natal Bank have not yet been issued. | 

|The following summary will give an idea of the 





Irresolute Markets.—Stock Exchange markets, writes | 


S Exch: probable resources of the combination : 
“xchange correspondent, seem unable to get a 


Sever y LIABILITIES ee 
rn al times this week business brightened Natal Bank, National Bank || 
Manner whi ch suggested a real revival of public Dec 3), Mar.3l, |! 
. ° } 
Spurts in the "Home Railway market can be 1912. 1914 1] 


7 j ‘ 
ed } 














| 

| 

| 
because, unhappily, they are brought | _&£ £ 
Vv professional oper: oes more freque ‘ntly than | Subscribed capitial .........-+++++. picenten os 2,350,000 | 1} 
A neral buying. In other parts of the Stock Ex- | Pebdles eee ..cc.csi.:.. eae —— 
is, |i confidence was shown early in the week. | Reserve fund .......cccecceceseeees 325,000 .. 500,000 | | 
to || # 72 ee Fees ruled sufficiently low to encourage the Notes in circulation ........---ee++: 121,303 - 793,130 
ed || 9 Provincial Stock Exchanges vied with nt ses titacensceesss epaaen es oa - at 
“i @ hey pourses in feeding London with orders. | Bins for collection......c..0css0se-+ 501,322 <. 2,760,827 | 
al |] ‘ le Kaffir Circus, taking with it a few on onlin ———— | 
| put forth signs of activitv. And then the Total (including sundries) ...... 5,925,950 .. 24,220,845 || 
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. e a’ 
ASSETS. ‘ ‘ recommendations was a drastic change in th dir 
Cash on hand and in banks .......... 597,012 a626ose | torate and the management during the course o| 
Bar gold on hand and in transit ...... 130.834 278,201 financial year which closed on March 31st. The repo, 
Remittances in transit ............. . Saes.. 614,942 | for that period, which is published this week, shoy 
ae at mn & short notice in London “ os os very little sign of improvement. But it would be rath, 
MvestMents ......0... cece beeoecens 257,081 1,052, fas ~riticre f sill i ee a een 
Bills of exchange .............0000. oe 525,333 3,159,660 —: - — yo pe ste of the — directs € ar 
Discounts, loans, &c. ....-........... 3,399,265 11.279.217 | management until they have been given a longer tim, 
PING Re kckcdnccccnce ce Ses 169.935 .. 692,948 | in which to set in order a business which was obvioys 
ee -———— | in a bad way. One reform instituted by the new direc. 
a woe (including sundries) ....... - 5,925,930 .. 24,220,895 | torate is a change in the form of the accounts, which 
The National Bank’s branches are chiefly in the Cape, | makes it impossible to give a detailed comparison of 
the Orange Free State, and the Transvaal, and it is| last year’s results with those of previous years. 4 
not very strongly represented in Natal, in which it | brief summary of results since 1910 reads as follows :— 
will now obtain a strong hold. The Natal Bank also | ———————— > 
has a fair number of branches in the Transvaal. 1910. | 1911. | 1912. | 1913. | 1914, 
‘ ; £ £ | 2 £ 
English Sewing Cotton.—This company has a very | Trading profit......| 65,768 | 62,175 | 55,418 50,145 50,849) 
good report to show, in spite of the unsettled condi- | Debentureinterest.. 46,340 46,340 | 46,340 | 46,340 46,340 | 
tions in some of its distributing centres abroad, for iii 19,428 | 15,835 | 9,078 3,805 ar 
profits are higher than in any previous year, with the | Brought forward .. 4,197 6,348 | 5,905 | 5,121 1,227] 
exception of 1909-10. The bonus of 24 per cent. paid | ——_ —__— | 
last year on top of the 1o per cent. dividend is raised | |. 23,625 | 22,185 | 14,983 8,926 5,736 | 
alas ae . Directors’ fees, &c., | i 
to 3 per cent., the reserve appropriation being the} .oa amortisation | | 
same. The record of the past five years is aS] of leases ........ 7,778 | 7,965| 7,803| 7,699 7,707| 
follows :— Dividend .......... os | « Fm 2 ve “ar 
7 | 


| 1909-10.; 1910-11, 1911-12. 1912-13. 1913-14. 





£ £ £ £ £ 
Trading profits ....| 415,950 308,644 281,871) 367,054 376,365 
Deprec. and deb. int.| 69,590; 70,100 70,520 73,871 65,843 
Net profit.......... | 346,360| 238,544 211,35), 293,183 310,522 
Balance bt. forward! 55,640) 92,000| 100,545 106,896 100,079 


| 


Amount available ..| 402,000! 330,544 311,896 400,079 410,601 


Pref. dividend ...... | §0,000 50,000, 50,000, 50,000 50,000 

Ord. dividend ...... 100,000, 100,000 100,000 125,000 130,000 
| (10 %) | (10 %) (10 9%) | (125 %) (23%) 

Reserves, &c. ...... 160,000' 80,000 55,000 125,000 125,000 


Carried forward ....| 92,000 100.544 106.896 100.070 105.601 
The good results are largely due to the excellent 
figures of the American Thread Company, whose 
capital is entirely held by the English Sewing Cotton. 
The income from this source was £200,880, as com- 
pared with £134,000 last year, so that there has 
evidently been a falling-off in the branches of the 
business outside the United States, about which the 
shareholders are less fully informed. The American 
Thread report says nothing about the dissolution decree 
against the company in the Supreme Court of the 
United States, and the English report merely says that 
the ‘* Suit has been settled since the close of 
the financial year.’’ There does not seem to be much 
nervousness over the question by the holders of the 
securities either in the American Thread or English 
Sewing Cotton companies, but some statement by the 
chairman will be expected at the meeting. The 
ordinary shares of the Sewing Cotton Company are 
a trifle lower than they were at this time last year, 
and the return on them looks attractive, in view of 
the strength of the company and the remarkable 
steadiness of its profits. The balance-sheet is set 
out on the usual page. The quoted securities of the 
two companies are as follows :— 








——1914.—.. Present Yield. 

Highest. Lowest. Priceen 2 8 d 

English Sewing Cotton, ord. .. 14 .. 143... 1§ ..7 3 0 
Do 5%cum. pref. ...... eee” eee ere 
Do 4% debs..... $eeccesens Cie. oc Sen +s Oe le 8 OG 
American Thread 5 % pref. .... i bs vee Se Sa e 6 9 
Do 4% bonds .......+-+- - GE C«j. SR. SQC‘iwéwC CCD 


American Thread preference give a high return by 
comparison with that on English Sewing Cotton pre- 
ference, although the dividend is covered by a big 
margin of profits. It is not to be expected that the 
holders of these shares will suffer if the company has 
to change its form somewhat as the result of the 
American legal decision. 





Spiers and Pond’s Report.—The continued misfortunes 
ot this company led to the formation of a shareholders’ 
committee a vear or so ago, and the outcome of their 








| j 

atest inhibins napa nanirapasst 
Carried forward .... 15,847 14,218 | 7,180 | 1,227 | Dr.1,971_ 
The debit balance of £/1,971 is to be met by a transfer! 
of this sum from the reserve. The position shown for! 
last year is poor enough as it is, but the real loss on the| 
year was far greater. 
agers, who were dismissed, were paid salaries in lieu | 


of notice, and two unprofitable departments were closed | 


down. These operations mainly account for an ex-| 
penditure of £9,088. This sum, together with| 
£13,997 (representing loss on sales of old stock),| 


making a total of £23,085, is not debited to trading| 
profits, but appears in the balance-sheet on the assets| 
side as a ‘‘ reorganisation expenses suspense account.” | 
As will be seen from the analysis of the balance-sheet, | 
which appears in the usual column in this issue, the) 
finances of the company are in.a very weak position, | 
and the new directors have a difficult task before them. | 
They have ordered a valuation of plant and furniture, 
and appear to be devoting themselves to the reform of| 
the company with real energy; but, however efficient 
they may be, we cannot encourage ordinary or prefer- 
ence shareholders to hope for any resumption of divi- 
dends for a long time to come. The movements of the 
quotations of the company’s securities in the past two 
vears is shown below :— 














1914. o.: 3 
Spiers and Pond's. 1915. (To Date.) > 2 = 3 
| — | Fe at 
Hgst. | Lwst.' Hgst. | Lwst.) ~ & 
Ordinary shares /£1).... vi lots a) 4 2 | nil 
6 % cum. pref. (£1) .... +3 4 48) S| 5,| nil 
5 % first mtg. debs. (£100), 904 | 684 90 | 86 87x 5168 
‘“A’’ mtg. deb. stock; | 
(£100) ..........00--| 59% | 42 | 65h | 57H) 64yx8 46 
“B” mtg. deb, stock 
(£100) ..... imu’ fe 4 & 69 | 64 66x 7150 
4% ‘*C”’ freehold mtg. .| 66 | 63 > 67 64 64x 6 50 





The quotations of the debenture issues have risen since 
the change in the management of the company, and to 
those who believe that the company will pull round 
some of these issues may be an attractive speculation. 
But the keen and increasing competition in the cater- 
ing and stores businesses must not be forgotten. 


The Malacca Report.—For the year ended December 
last the Malacca Company only paid a 25 per cent. 
dividend, against 75 per cent. in 1912. In January, 
1912, the directors began the payment of ‘‘ 25 per cent 
quarterly ’’ dividends, on the strength of which the 
shares went up to over £12. This rate of quarterly 


* « . . - hot 
dividend was kept up for six consecutive quarters, 9U' 


it was done from the profits of four years in the follow- 
ing manner :— 


Managing directors and man-|) 
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From PROFITS 0F— 


- 1911. 1912. 1915. 
"Ta 15 %Ian., 1912 | 25% July, 1912 | 25% April, 1913 
wins 25% April, 1912 | 25 % Oct., 1912 
25 % Jan., 1913 
——— an 15 % = 


| 

pril, 1913, no dividends have been paid, and the 
li of the shares has dropped below 44 per share. 
| ; e crop for 1913 was 3,008,475 Ibs, comparing with 
|. estimate of 3,000,000 Ibs. The crop realised 
| 7 1.909, an average of 2s 4id per lb. The total ex- 
|. ec amounted to £235,482, but these only included 
} the ae eupemene in pin of the producing portion 
of the The remainder of the expenditure was 
|| debited to capital, the property account being raised by 
| £83,718, although the area under rubber was only in- 
\| creased by goo acres. No statement is given in the 
| report of the size of the producing area. It is signifi- 
cant, however, that the book value of the property now 
represents £75 los per planted acre, against £72 last 


f the estates. 


i ¢ 


vear. The costs work out at 1s 6d per lb, but no 
soundly financed company would have allowed so much 
expenditure to have been debited to property account, 
and if half of that expenditure had been charged against 
revenue, the costs would have been raised to about 
is rod per lb, which does not allow much margin of 
profit with rubber at 2s 1d. The state of the balance- 
sheet may be seen from the following comparison :— 


December 31, 1913. 


LIABILITIES. 





| ASSETS 

i Amount. Inc. or Dec. Amount. Inc. or Dec. 
\| £ £ £ 
Pref. shares 115,000 .. at Property ........ 1,162,390 + 83,718 
|| Ord. shares...... 238,964 .. + 25,336 Debtors..... anes 8,220 .. — 117 
|} 6% deb. stoek .. 310,360 .. — 3,360 Stock of rubber.. 110,370 .. — 68,749 
|| Share premiums 508,794 .. +202,649 Cash ....... : 31,519 .. + 20,630 
|| Deb. red. account 30,431 .. + 9,431 Do. debenture- 

|| Benevolent fund. 2,400 .. aa holdings 30,431 .. + 30,431 
Sundry creditors, 118,987 .. —167,325 : 

|| Profitand loss ... 17,994... — 21,818 

1] Total ...... 1,342,930 .. + 65,914 Total ...... 1,343,930 .. + 65,914 


| [he 6 per cent. debenture stock is convertible into ordi- 
nary shares at £10 stock per £1 share, and conversions 
on this account, therefore, have the effect of reducing 
the nominal capital. Further conversions, however, are 
* likely with the price of the shares so far below the 

1 price. The large amount of share premiums 

ilised by debenture conversions and by the issue of 
ares during the time when the shares stood at high 
ces provides a sort of reserve, but it iS reallv capi- 
|, and if it is applied to write down the book value 
tate will be an acknowledgment of the inflation 
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capitalisation. Those who subscribed for £1 
shares at £10 or %14 will not be satisfied with 25 per 
nt., Or even 50 per cent., distributions on the 


nominal capital, and distributions of any dividend at all 
are out of the question with rubber at 2s per Ib. Share- 
ders do not even know what is a remunerative price 
the company for rubber while it conceals its actual 
costs so effectively. 





More Banking Dividends.—Since our last issue a 
urther set of bank dividends have been declared, and 
his time there are three changes as compared with 

year’s distributions. The directors of the West 
kshire Bank are for the first time deducting in- 
(come-tax from the dividend, which has been raised 
\| by &d per share to 10% per cent. 


+ 


Barclay and Co.’s 
|| «pital was divided during the year into A and B 
‘ares, and the announcement now made shows that 

A shares receive their maximum of 10 per cent., 


os 


| 

| ; per cent. 
raised by just over 1 

— vj per cent. 

| Th 

| 

| sears for comparison : 


> 
4} 


hile the B shares get 17} per cent. and a bonus of 
This means that the total dividend is 
The Halifax Com- 
rcial have raised the dividend from 8 to g per cent. 

following table gives all the dividends announced 
to the present, with the distributions in previous 





Bank Divipexps—Junr HALPF-YEAR. 
| 
Per Cent. per Annum. 1} 
1909. 1910. 1911. 1912. 1913. 1914. || 
Bank of Liverpool...... 16 16 16 16 16 16 l 
Barclay & Co. (B shares) 15 12 124 125 134 183 || 
Bradford District ...... 124 13h 134-138 *135 | 9132 | 
Capital and Counties 16 = 16 16 16 16 16 || 
Halifax Commercial .... 8 8 8 *g *8 "9 I} 
Lancs and Yorks ......| *15 "16 | *iT “ae “7 ae 
London and Provincial..| 18 18 ig (|°19 | °19 | °19 «| 
London and §.-Western. 16 16 16 17 “17 *18 | 
London City and Mid “a | °S 1 oS | 1 OR Tt ee 
London County & West.. 20 2 213 *213 «*213_ *213 | 
London Joint-Stock ....' 10 ne ee. tae oe ee 
Manchester andCounty.. 15 1532; 16 15), 143 143 } 
Manchester and Liver : 
pool District ......... 174 174 | 178 74 17h 173 
National Prov.of England 16* 16° is* | 18° "18 «°18 | 
Parrs....seseeeceseeees) 19* | 19° | 20° 20° 20° 20° |} 
Union of London and 
CE Siwdedccasccss] ll 12 12 12 12 |} 
Union of Manchester ... 10}¢ l0}9, 124 124 124 12% |} 
West Yorkshire......... 10 | 10 | 10 10 10* *°104 
Williams Deacon’s ....| “15 | °15 | °*15 °15 °15 = *°15 | 
Alexanders and Co......|  «.. - aa ae “a “10 | 
National Discount ....| 10 10 10 10 “10 | “33 | 
Union Discount........ 12 12 12 12 *39 *33 | 
* Interim. | 
The net profits of the Bank of Liverpool for the vear | 


ending June 30th, including the amount brought pr 
ward, are £271,933. This compares with #,284,284 | 
at this time last year. The dividend for the half-year | 
is maintained at 16 per cent., making 15 per cent. for 
the vear—the same distribution as last yvear—but | 
reserve fund only gets 4,25,000, whereas 4.60,000 was 
put to investment reserve account a year ago. 

pointed out last week, however, there is no 

such large amounts to be applied in writing d ins | 
vestments as was necessary last year, for Consols have | 
risen 3 points during the half-year. The net profits || 
of Barclay and Co. for the year ending June 3oth, in- || 
cluding the amount brought forward, amount to | 
£:948,761. The sum of £200,000 is applied in writing || 
olf the balance of bank purchase account, #.41,340 on }| 
staff funds, £30,000 to premises account, and £50,000 











to other reserves. Similar appropriations last vane 
absorbed £364,025. ‘| he dividend requires £486,183, | 
land the carry forward is raised from #,125,361 to || 
£141,233. The directors of the Capital and Counties \| 
| Bank wrote down investments a year ago by £100,000. || 
This vear £20,000 has been applied in reduction of 
premises account, £10,000 to the staff fund, and the || 
° . . ~~ - ~ i 

| carry forward is increased by £,13,500, to £.103,45!. 
The Marconi Dividend.—Contrary to market expecta- | 

tions the Marconi dividend, which was announced after 








business hours on Thursday, is at the same rate as was | 
paid last year, namely, 20 per cent. on the ordinary, 
which gives 17 percent. to the preference shares. The 
gross profit for the year is £245,583, and the net profit | 


997 
“<1 5-3) 


.122 Last year the gross profits were 4,537,243 
and the net profits £413,295, so that market anti- 
cipations were evidently based on well-informed intelli- 
gence. Nothing is said this year about reserve appro- 
priations, which last year amounted to 4,100,000. The 


alance carried forward is only #.70,550 against 
b - ~é 
£146,725. The conclusions which stand out from the 


bald facts are that the company has earned less profit 
on a smaller capital, and has paid a bigger dividend 
than it has earned. For analysis of the changes in the 
status of the company’s assets, which are mainly shares 
in the subsidiaries to which it has sold its patent rights, 
we must await the appearance of the report. 


Apollinaris and Johannis Report.—The drop in trading 
profits recorded a year ago in the report of the 
Apollinaris and Johannis Company continued during 
the year ended March 31, 1914. Last year’s decline of, 
roughly, £6,700 took place in spite of an actual in- 


crease in the number of bottles of Apollinaris water 
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sold from 37,561,000 to 38,460,000. Profits and appro- 
pria itions for the last five years are shown below :— 











1910. | 1911 1912 1913 1914. 
e|et|e|e® £ 

Trading profits ........ ..| 134,543, 164,770 200,671 198,007 199,433 
Debenture interest ......| 34,000 34,000 34,000, 34,000 34,000 
Net profits .......... .«. «| 100,543) 130,770 166,671 164,007, 156,433 
Brought forward ........| 15,317, 20,660 22,430 26,301 27,508 
Available balance ........ 115,860 151,430 189,101, 190,308 183,941 
To reserve, &c’. .......... <a 10,000 20,000 20,000 20,000 
Preference dividend. 5 abate | 59,500 59,500 59,500 59,500 59,500 
Ordinary dividend (rate)..| 35,700 a a 83,300 83,300 

(3%) | (59 (7: (7%) | (7%) 

Carried forward......... ..| 20,660 22,450 26.301, 27,508 21,191 
Although the last two years have seen a decline, the 


progress of this company since 1910 has been most 
papas ictory. Although the dividend was raised from 

3 per cent. in 1910 to 5 per cent. in 1911 and to 7 per 
cont. in 1912 (at which level it has remained), the 
directors have not neglected the reserves, to which 
£70,000 has been added since 1911, bringing the total 
of the reserve fund to £210,000. An analysis of the 
balance-sheet at March 31st, compared with the posi- 





tion a year ago, is shown below :— 
LIABILITIES. ASSETS 
Amount. Zac or Dec Amount. Ine. or Dec. 
£ £ 
Pref. shares .... 1,190,070 .. . Capital exp..... 3,243,724 .. as 
Ord. shares . 1,190 000 .. > oe 17,704 .. + 250 
Deb. stock...... 8£0,000 .. : Sundry debtors 302,361 .. + 13,069 
Deb. interest 17,000 .. . 
Sundry creditors 1,606 ..— 614 
Warrants out- 
standing...... Te «sn @ 300 
Reserve fund 190,008 .. + 20,000 
Profitand ioss.. 124,441 .. — 6,367 
aout 5,563,789 .. + 13,319, Total ...... 3,563,789 .. + 13,391 


includes amounts due 
The previous year’s ac- 


The item ‘‘ sundry debtors ”’ 
from subsidiary companies. 

counts contained a note to the effect that out of this 
sum £,187,325 had been provided for the Rheinahr 
Glasfabrik as capital and advances. This year’s 
balance-sheet would give a clearer indication of the 
position if amounts due from subsidiaries were shown 
separately from sundry debtors, for sums provided as 
capital for subsidiaries cannot be regarded as liquid 
Nevertheless, the position of the company is 
The £10 ordinary shares are quoted at 
vielding just over 9 per cent., and the 4,10 cumula- 


assets. 
satisfactory. 


a 


tive preference shares at 7%, yield 6] per cent. The 
debentures at the present quotation of 784 give a 


return of £5 


~ 


38 6d per cent. 


Scottish Coal Trade Troubles.—A correspondent 
writes :—The Scottish mining industry 1s_ ap- 
proaching a Crisis. On the one hand, trade 
conditions undoubtedly warrant the coal owners 
in seeking further reductions of wages, while 
on the other hand the Miners’ Federation has 


undertaken to maintain the present level, and, indeed, 
to force some advance, and to this end is resolved to 
adopt the old policy of organised restric tion of output. 
In past times this method | has been anything but en- 
tirelvy successful, and how it is going to succeed now, 
with foreign competition aah in the coal trade and in 
the iron and steel trades already assuming serious pro- 


portions, it is difficult to see. In the period high 
yrices following the 1912 national coal strike what is 


called the standard wage for coal-getters in 
was raised to 7s od per day, most of the men, of course, 
earning considerably m more than that amount. When 
the decline in prices became pronounced towards the 
end of last vear the coalowners pressed for a reduc- 
tion of wages, and succeeded in getting the neutral 
chairman of the Conciliation Board to award a reduc- 
tion of 3d per day. The leading spirits in the Miners’ 
Federation determined to resist all claims for reductions 
below the 7s 6d a day standard.. But with 
drop in prices the owners succeeded in securing another 
reduction of 3d per day a few weeks ago, and are now 
formulating a case for still lower wages U nfortu- 
nately, in spite of trade conditions, the Mine rs’ Federa- 
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Scotland | 


a continued | 


tion considers itself justified in resisting all 
croachments upon the wage percentages, ) 
parently resolved, backed by the ballot vote of 
bers, to enforce a uniform four-days-a-week at +h 
This would have been adopted already but for the 
that in the Fife district it is necessary for th 
tender 14 days’ notice, and the federation d be 
have the restriction applied to all the collieries o; 
same day. By the time these lines app: thee 
will have been a conference on the men’s side : ‘ 
date. On the other hand, the coal owners scem 
resolutely resolved to oppose the uniform four-day 
week policy as the men seem determined to « 
and in Glasgow on Monday the following resolyti 
was carried :— ; 


That this meeting of the Scottish coal trade, 
sidered the proposal of the workmen to reduce the workine 
days at the collieries to four days weekly, and being vines 
that such a restriction of output is unnecessary and w id be 
seriously prejudicial to the coal trade and to the whol 
industrial position of the country, unanimously resolve _ 


resist the proposal, 
employed at the 

carried out. 

Both sides are evidently assuming an attitude dan- 
—s resolute, and with trade conditions what they 

are, a struggle, if it comes, may be rather protracted, 
The restriction of output, even if enforced, could not 
possibly help the miners very long. Several Scottish 
iron and steel works are alre: ady on short time, and a 
few are closed down altogether. With Continental 
competition becoming increasingly keen, many mort 
of the Scottish producers will be” obliged to close down 

unless they can secure cheaper fuel. Some big coal 
consumers who are pretty well off for work, and many 
ships, will go to the North of England for supplies in 

case of a general lock-out in Scotland. In that 


and to resort to a lock-out of the workr 


Ln VOTKMer 
collieries when and where the proposal 





case 
the strike might spread, on the sympathetic principle, 
for the miners in Durham and Northumberland are 


strongly and readily disposed to strike with a view to 
remedying their own acute grievances under the Mini- 
mum Wage Act and the three-shift system which is 
being worked to fit the Eight Hours Act. 





The Harvest in Austria-Hungary.—A correspondent 








in Vienna writes :—Just a week ago harvesting began 
in Hungary, and, as is usual at this time of the year, 
the question is asked, Will the wheat produced in 
Austria and in Hungary be sufficient for the nation: 
wants, or will it be necessary to import from neigh 
bouring countries and from America? In_ 1913 the 
Hungarian wheat harvest amounted to 41.37 million} 
metric cwts; this year not more than 36.333 million |) 


metric cwts are expected. But in Austria the prospects 
are so much better than last vear that there will be} 
some compensations. Besides, the Hungarian 
harvested in 1913 was so poor in some parts 
about 12 per cent. of the harvest had to be used as food 
for cattle. Between March and June, a ras | 


1 

ant 
whedar 
that 
inMat 


1913, 


Hungary imported between 3 and 4 naan metric CWISs | 
of wheat, although at the beginning of the year there 


were large quantities left over from a It i alto- | 
gether out of question that Austria-Hungary can pro-| 
duce enough wheat for its own wants this vear, an 
probable that from 4 to 5 million metric cwts will | 
to be imported from foreign parts. In the Balkan 
countries and in Italy the harvest prospects are not as 
good as they are in Hungary. In Italy a crop of but | 
49 million metric cwts is expected, against 58 millions | 
in 1913. The Russian wheat harvest is estimated at 


the same figure as in 1913, which was high. 


d it is | 





Camp Bird and Santa Gertrudis Affairs ——Mr I!. ©. 
Hoover, who was made temporary chairman of thes¢ 
two companies on the resignation of Mr A. M. 
fell, has issued audited statements of the assets an 
liabilities in London of the two companies. taee 
statements amplify previous knowledge of the posit! ion 
(set out in the Economist of June 27th), chi 
with respect to the securities against which loans 
were made to a firm of stockbrokers whose liabil! 
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> w in dispute. In the case of the Camp Bird 
Company there were loans amounting to £41,875 | 
+ security consisting mainly of 27,000 Messina 
nment shares, now worth about £20,000, and 
‘res in the Santa Gertrudis, worth rather more | 
» £2,000. Sundry other small amounts of ‘* Cana- | 
» Aoency ” securities might bring the total value up 
‘shout £28,000, showing a deficit of about £13,000. 
iol there was £15,871 deposited with Chaplin, Milne, 
nfell and Co., and £795 with the Canadian Agency. 

\Mr Hoover does not estimate the total loss at 
sore than £10,000. Evidently he is anxious to put 
che very best face possible on the matter, and antici- 
tes realising the securities at more than their present 
li sarket values. The Santa Gertrudis Company had 
| fen. co lent against security of £14,000 debentures 
<> Petersburg Land and Mortgage Company, 8,500 
shares Messina Development, 2,000 shares Banque 
Franco-Americaine, 15,000 shares Alberta Land Com- 
nany, and 7,765 Santa Gertrudis shares. 
4 deposit of £11,177 with Chaplin, Milne, Grenfell 
nd Co. In this case the loss is estimated by Mr 
Hoover at £27,000, who seems to take an optimistic 
view of the prospective value of St Petersburg Land 
‘debentures and Alberta Land shares. The Banque 
| Franco-Americaine is in liquidation, and the share- 
holders will probably want to know what was its 
nosition when its shares were accepted as part security 
for the loans. Mr Hoover wishes to wait until the 
innual meeting—not later than September—before 
holding a meeting of shareholders to consider the posi- 
tion. His reason is that litigation is in progress 
regarding the outstanding loans. This is all right so 
™ far as it goes, but shareholders may well feel doubt- 
ful whether the personnel of the boards of both 
ompanies has been sufficiently reconstructed to en- 
sure that the past acts of the directorate will be 
idequately investigated. Mr J. S. P. Samborne has 
now resigned from the boards, although Mr Hoover 
‘says: ‘‘ I am convinced that there is nothing in any 
way reflecting on Mr Samborne, more especially as 








<x > 





| 
| 
| 





Pi 





Soap 


os 

mw rm, 

ay Saad Pela 
Tiros eee ob te 
iii tak PSG na aI 


: he was abroad when the outstanding loans were 
be mad Mr Frechville has also resigned from the 


directorates, but is to be chairman of the Technical 
Committee. Mr Hoover adds: ‘‘I am sure that the 
continuation of Mr Frechville’s association must be 











‘ of the greatest advantage to the company, and I have 
al ) hesitation in engaging his continued services as 
h- “3 above.’’ There seems to be no reason why the work 
he || im of investigating the responsibility for the present 
|| position should not be undertaken at once. Mr Hoover 
in || o ind the remaining original directors do not seem to 
ts} E be in a hurry to begin it, and shareholders would be 
|| im wise to combine for the purpose of securing repre- 
at || sentation on the boards, or the appointment of an 
at a aavisory committee. 
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Lowland Malt Whisky Combine. — The successful 





% onclusion of the protracted negotiations for the 
| _amalgamation of five of the leading Lowland malt 
S| whisky distilleries, writes an Edinburgh correspon- 

| & dent, is an interesting event in the history of the Scotch 
a 4 3 | Whisky trade, as it may signify the beginning of a new 
|| 3 | ra for the Lowland malt distillers. Lowland malt 
| ‘s probably the least known of the five categories of 
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them close on 1,750,000 gallons. 
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There was panies, and 


tch malt whisky, a circumstance attributable to 
fact that the Lowland distillers hold the bulk of 
ne stocks, and that accordingly the greater part of 
* business is done direct between the producers and 


the hle . ~ ° ° 
the blenders. That it is, however, by no means an 
unimportant branch is shown by the fact that it 


cludes seventeen distilleries, which produce among 
a ; This production is 
puostantially below the demand of recent years, which 
ot ae round 2,100,000 gallons, and the stocks, 
“One tume well over 10,000,000 gallons, have been 
recuced to the more reasonable figure of 9,500,000 


gallons. 


The whisky, though rarely heard of by the 
consumer, plays an important part in the constitution | 


» & se il 


7 oT -}¢} y | 
of blends, although in no case is the proportion used | 
very large, as it does not seem to ‘‘ marry’’ so well | 


with other whiskies as grain whisky. Lowland malts | 


are relatively low in cost as compared with Highland | 


malts, and in these days of hich weain whisky prices | 
compare favourably even with that indispensable con- | 
stituent of popular blends. The five distilleries which | 
are amalgamating, viz., Rosebank, Wishaw, Linith- 
gow, Grange and Glenkinchie, are among the best | 
known, a considerable portion of the others being |} 
owned or controlled by big blending houses, who use | 
the larger proportion of their production. The new | 


combination, which will be known as the Scottish | 
Malt Distillers, Limited, will have a capital of | 
£300,000, divided into 220,000 5 per cent. cumulative | 
preference, and 80,000 ordinary shares, of £1 each. 


‘Two of the distilleries are ow ne d bv publi come 
schemes will be submitted to their 
respective shareholders shortly for an exchange of 


shares. The public is not being asked to subscribe 
any part of the capital, as the whole of the vendors 
| are taking their purchase price in shares, but it is qui 
possible that a public issue may be made a 
months hence, as it is an open secret that the promo- 
| ters of the amalgamation are desirous of including one 
or two other distilleries, the control of which they con- 
sider would make their position ' 
pregnable. As it is, it is understood that the original | 
valuations of the assets being acquired have been | 
written down by over £60,000, which is equal to | 
roughly 15 per cent. Fair profits have been earned 
over the past ten years, but it is anticipated that the 
amalgamation will enable substantial economies to be 
effected, while an effort will probably be made to ex- 
tend the use made of Lowlands by blenders. 
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The War in Epirus—wThe warfare on the Greek- 
Albanian frontier continues, and the latest news is that 


a 


Koritza, once a flourishing little town, but now more 
or less of a ruin, has been taken by the Epirotes. An 


interesting contribution to the subject by a recent 


visitor appears on a previous page. There seems to 
be no doubt that the frontier should be rectified so as 
to bring more of the Christian Greek villages under the 
government and protection of Greece. The latest 
report is that as the result of Sir Edward Grey’s 
speech the Austrians are likely to occupy Durazzo and 
the Italians Valona. But both countries are in financial 
straits, and although Valona is tempting, the Italians 
have plenty to do in Tripoli. As for Northern Albania, 
it would only be a source of additional weakness to 
Austria. We are glad to see that the anti-Serb 
clamour of the Austrian Press has had little influence 
upon the authorities. The speech of Count Tisza, the 
premier of Hungary on Thursday was couched in a 
vein of moderation and common sense. He condemned 
the anti-Serb riots, and denied that any change in the 
system of government in Bosnia was necessary. 


French Taxation of British Securities —The attempt 
of the French Government to find new revenue to meet 
its naval and military deficits is pretty certain to result 
in heavy taxation of investments. On July 3rd the 
Board of the British Chamber of Commerce in Paris 
discussed the new law for the taxation of coupons and 
dividends. It appears that the dividend on British 
securities held by residents in France will consequently 
be subjected not only to a deduction of ts 3d in the 
& in England, but to a further 1s in the % in France, 
making a total of 2s 3d, apart from super-tax. In the 
income-tax proposals now before the French Senate 
there is a curious clause for estimating the income of 
foreigners resident in France at seven times the reftal 
value of their residence. 
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Hay, Corn, and Fruit.— In the South of England 
haymaking is almost finished. In a few districts the 
crop is yielding better than was anticipated, but the 
estimate will prove to be quite 12 to 15 per cent. below 
average. In Essex, Hertford, and Middlesex good 
weather was experienced for haymaking, and the small 
crop that was gathered, about 15 per cent. under aver- 
age, is in excellent condition. In Surrey, Kent, and Sussex, 
haymaking was early, rapid, and inexpensive, but the 
yields were most unsatisfactory, as was the case also 
in Dorset, Wiltshire, and Hampshire. The reports from 
the West are rather better, while in the Midlands and 
East the yield was light, as in Yorkshire, though there 
the crop is of exceptionally good quality. In the North 
there is an average crop, though Westmoreland is very 
poor indeed. The wheat crop is generally in a very 
healthy condition, and rather more than an average 
crop is indicated. In the extreme South the crops 
are somewhat disappointing, but in the North-Eastern 
districts they are excellent. Straw tends to be rather 
short all over the country, a result of the prolonged 
dry weather. Both barley and oats have suffered from 
lack of moisture, especially when sown late, and both 
are short in straw, particularly oats. In Yorkshire, 
Derby, and Nottingham there is an average barley 
crop, but in all other parts of the country the yield 
will be about 3 per cent. under average. Nowhere 
have oats done really well, and the vield will be at 
least 5 to 6 per cent. below average. The outlook is best 
in the Northern counties, and worst in the South-East. 
Oats have suffered more than any other crops from the 
dry weather. The prospect for beans is quite satis- 
factory in nearly all parts of England and Wales, but 
spring beans have not done very well in all districts. 
Peas are healthy and promising in the North-East, and, 
taking the country as a whole, the yield will be slightly 
below average. Potatoes are healthy ; the crop needs rain, 
but no serious effects of the dry weather are yet appar- 
ent. The root crops have naturally suffered from want of 
sufficient rain, but, on the whole, a fairly good plant 
has been obtained in the northern counties and Lincoln- 
shire, though elsewhere the crop is often thin and 
backward. For mangolds only a poor yield is indi- 
cated at present. All roots are badly in need of rain, 
and though the warm June weather has greatly benefited 
the hops, the same is true of bine. For the crop as a 
whole an average result is indicated. Estimates of 
the fruit crops are reduced for all kinds except goose- 
berries and cherries, as the effects of the May frosts 
have been seen more clearly. Strawberries have been 
about an average crop, on the whole. Raspberries and 
currants are now considered rather smaller crops than 
usual, but estimates for gooseberries are better, and 
the crop is rather larger than usual. Apples and pears 
vary much in different districts, but, on the whole, are 
rather under average. Plums are quite average in 
Kent, though not so satisfactory for the country as a 
whole. Cherries are showing large crops in Kent, and 
fairly large in the country generally. 


The French Army and Income-tax.—\Ve have noticed 
in the papers during the last week two or three facts 
and expressions of opinion which deserve to be put 
together. The French Senate, much to the delight of 


| the Socialists and Radicals, has now passed the income- 


tax, and the Paris correspondent of the Morning Post 
states that this event is the direct consequence of the 
adoption of three years’ service for the Army. But 
for that and the Morocco War such a radical change 
in methods of taxation would not have been called for. 
Another significant statement which comes from a 
Daily News correspondent is that the new Ministry of 


M. Viviani is already developing a plan for knocking | al 
: ed © | Shelton Corbett from the position of joint genera! 


six months off the three years’ service. 


Transvaal Gold Output and Labour.— According to the 
monthly statistics, issued by the Transvaal Chamber of 
Mines, the output of gold of the mines of the Trans- 
vaal for 


| 
| 
| announce, with regret, the retirement of Mr Henry | 
| 
| 
| 
| 
| 


the month of June amounted to 717,926! 


ounces of fine gold, valued at £3,049,558, being 
crease of 2,303 ounces in weight and £9,782 in vahy 
as compared with the month of May. The output ;, 
June last year amounted to 747,077 ounces, valued “ 
£:35173,382. The following table shows the valye of 
gold produced month by month since the year 1909 :— 


a de. 


TRANSVAAL CHAMBER of MINES’ FIGUREs. 





——m | 


1909. | 1910. | 1911. | 1912, | 1913 





i 19}4, 
£ £ . £ £ £ 
2,612, 2,554,451) 2,765,386; 3,130,830, 3,353,116 2,768.47 


2,045,089 2,594,634) 2,989,832) 3.118.352 2'660 1% 
2 2,871,740) 5,528,688 — 3,358,05¢ 2.917 ag 
2,629,535 | 3,133,383, 3,334,358 2.504 94 
85) 2,913,734) 3,311,794 3,375.998,3,059 jag | 
2,907,854) 3,202,517 5,173,382 3,049 \558 | 
636 2,713,083} 3,012,738} 3,255,198 2,783,917.” | 
2,597, 2,757,919) 3,030,360| 3,248,395 3,092,754 
2,575,760; 2,747,853) 2,976,065) 3,176,846 2,999,686 
‘ 2,558,908 2,774,390) 3,010,130) 3,265,150| 3,051,701 
November ..... voeel 2,539,146) 2,729, 3.057,213) 3,216,965 2,860,788 
December ..........| 2,569,822) 2,722,775) 3,015,499) 3,297,962 2,857,938 


Total ......+++- \30.925,788 32.002,912134,991,620!38,757,560: 37,358,030 17359804 | 











It will be noted that the value of gold production has| 
been lower each month this year as compared with last 

year. The decrease recorded this month is more than 

accounted for by a shorter working day, but the June 

returns show an advance on the figures of the previous’ 
months of the present year. The following table shows) 
the tons milled, the ounces of gold recovered, and the} 
profits of a number of individual mines :— 





| Tons Milled. 























Ounces. Profits 
—_— —— eee eee 
Company. May, | June, | May, | June, | May, | June, |) 
1914. } 1914. | 1914. ) 1914. 1914. | 1914. | 
a a ng re eee | a | ee | —— 
| | | oF) Mat 
Chir FID 6.0 5.06isscccacesees | 43,200 | 41,20C | 20,072 | 19,122 | 36,265 27,807 | 
PO EEE c ccccssdveccas 204,000 | 206,000 | 63,208 | 62,934 | 111,113 108,045 |) 
East Rand Proprietary ....| 151,500 | 161,500 | 52,809 | 54,818 | 69,947) 75,892 || 
Ferreira Deep.............. 61,300 | 61,400 | 26,563 | 25,104 | 60,042 54,470 |) 
Kleinfontein, New.......... 52,700 50,150 | 16,507 | 16,373 | 23,314) 23,079 |) 
Langlaagte Estate.......... 53,002 | 49,576 | 14,785 | 14,272 | 16,500) 16,000 | 
New Primrose............«. 22,300 | 23,300; 6,118 | 6,384) 11,327 12,410 || 
Randfontein Central ...... 216,590 | 211,223 | 59,862 | 58,077 | 72,600 70,250 || 
DN, kc dikcatotsccaeewese 55,700 | 51,400 | 21,725 19,655 | 53,575 44,301 \| 
Robinson Deep ...........- 46,580 ¢ 50,330 | 15,223 | 16,368 | 25,385; 28,378 || 
OD. cncccraccusccdsa - 61,500 | 19,469 | 18,179 | 25,€03 24,247 || 
WEE, suedsncsccwanccces 39,600 | 38,200 | 12,614 11,851 | 22,648 21,249 i} 
Vee Bg DOOD ccsccssecces 42,080 | 42,620 | 16,370 16,617 34,601) 36,662 | 
Village Deep .......sccsee. 52,500 | 51,800 | 17,586 17,755 |} 30,104 30,996 
Village Main Reef.......... 33,000 32,300 | 14,587 | 13,269 | 32,566 30,223 
Witwatersrand (Knight's) ..| 45,420 | 41,820 | 11.880 11,985 | 25,311 25,547. 


| 


The following are the latest native labour statistics :— 


Number ot Natives employed at the end of last four months by || 
members of the Witwatersrand Native Labour Association and 
contractors— —— —— —1914. 

Mar. April. May. June. | 
Gold mines ........ 162,815 .. 165,005 .. 165,433 .. 166,248 | 
Coal mines.......... 9,619... 9,625 .. 9,619... 9,442] 
Diamond mines .... 13,390 .. 14,150 .. 14,284... 15,256 


Total .......... 185,824 .. 188,780 .. 189,336 .. 188,946 | 


The total native labour figures are lower this month, | 
but more have been employed at the gold mines. There || 
has been a falling off, however, in the number employ ed || 
at the diamond mines. 








———— 








Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 











r | 
+ 
" | 
Right Hon. Thomas Sinclair, Hopefield, Belfast........ 157,03" || 
Mrs Despina, Rodocanachi, of 58 Westbourne terrace .. 54,947 
Mr Michel Schwabacher, of Calthorpe, West End lane, 
PUNE bins Cass chee Nv cdivarsiheiansceeawhcts 140,420 
Mr Wm. Greet, of Ferry House, Shillingford, Oxford .. 21,539 


Mrs E. Ashton, of 37 Princes Gardens, S.W. 


f, 7 





| 

Mr JoHN Know es has joined the board of the Rio | 
de Janeiro Flour Mills and Granaries, Limited, in the 
place of Mr Edward Lacy Weigall, resigned. [he 

directors of the Standard Bank of South Africa, Ltd., | 


manager of the bank in South Africa, after over 33 
years of valuable service. Mr Hector Mackenzit | 
7 . . . ° ak - 
(hitherto joint general manager) has been appointec 


general manager, Mr J. P. Gibson deputy gene! 
manager, and Mr J. D. Dougall Mackay assistant 


general manager. 
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Foreign & Colonial Correspondence. 





GERMANY.—POLITICS AND THE BOURSE—BASY 
MONBY—THE ARMY—IMMIGRATION AND 
EMIGRATION. | 


(FROM OUR CORRESPONDENT. } 


BERLIN, July o. 
[ry as it will, the Bourse appears not to be able to 
ret away from the political viewpoint. Money is 
heap and so plentiful that it is difficult to place it, | 


and general economic conditions, while not particu- | 
larly cheerful, are still far from discouraging—except, 
perhaps, in the iron and steel market. Nevertheless, 
the uneasiness caused by the Sarajevo tragedy, the 


ties attending the situation in Mexico continue to | 
influence trading unfavourably. The Niagara Falls 
agreement stimulated the Bourse slightly on Saturday, 
and a calmer view of the Austrian and Albanian 
situation, which prevailed also on Monday, caused a 
slight upward tendency and general firmness. This 


the session was of almost unbelievable dulness. There 
were, for instance, no quotations at all in Phoenix, 
Gelsenkirchen, or Harpener, three of the most active 
speculative issues on the whole list. Tuesday’s 
Ministerial conference at Vienna over the Serb-Bosnian 
question caused renewed confidence locally, following | 
upon the improved tone of the Vienna Bourse, and | 
Wednesday saw a general improvement in the first 


hours of the session. 


Later, however, reports of | 
weakness at London and Vienna were at once followed 


vy the disappearance of optimism here, and the whole 
ist showed recessions. 


yy +} 


The greatest resistance was 
securities, which is somewhat 
astonishing, in view of conditions which I shall revert 
to hereafter. Inexplicable is the failure of General 
lectric Company shares to gain ground, in view of a 
ughly favourable report by the direction, showing 
| record gains over the preceding year. This report, 
just published, shows that for the vear ending April 30, 
1914, the company’s turnover was £ 18,550,000, against 
£:17,450,000 in the preceding year, and that orders on 
hand were 4£,20,600,000, against £,16,500,000. This 
gives a total—turnover and orders—of £:39, 200,000, 
which exceeds by £'5,250,000 the figures of the record 
year 1912-13. The directors also report an amount 


 awvwaslatsta aa : ° 
of available cash on hand far exceeding that of former 
years, 


shown by shipping 


_ The money market continues to grow easier. A con- 
siderable offering of commercial paper was eagerly 
taken at the beginning of the week, and it has since 
| be aa difficult to secure an outlet for the available cash. 
| Da ‘y money can be had as low as 2 per cent. The 


nr 


private discount rate fell on Wednesday, when, for the 
t time since the beginning of June, the same figure 
“5 per cent.—was quoted for both long and short 
[It is noteworthy that precisely those banking 
‘tutions that are already being called upon to 
‘nance the agriculturists have great 
| money at their disposal. 


hrs 
Ley 
WILLIS, 


quantities of 


\s usual, the Norway voyage of the Kaiser marks 
beginning of the dead season in German politics, 


and ul who are able to do so have already left Berlin. 

ist incident of political importance was the an- 
om 7 ement that the Imperial Foreign Secretary, Herr 
mon Jagow, and the Imperial Secretary of Finance, Herr 
\uhn, had been appointed to seats in the Prussian 


{ hin “es © . 
inet. A Catholic newspaper, usually well informed 


pen these Matters, connects the appointment of the 
ee Secretary with new and important financial 
measures which may be expected, it says, either this 
ern early in the coming year. The new income, 
“, “GCS somewhat ominously, will not be entirely 


rbed by the needs of the navy! Even if this re- 
. correct, and it must be remembered that a semi- 
denial of any further armament increases was 


| +} 
‘ ‘ 


Nid 


| ducing these two changes without any formal modifica- 
| the meantime, it is of interest to record another decided 


| démenti from the Bavarian Minister for War, who on 
| several occasions lately has shown himself a deter- 


iti rie itl . | that we have reached a pause in the 
| unfortunate conditions in Albania, and the uncertain- , 
| unfortunate cone , y and the uncertain-| a+maments, and that, as I already stated 


| to examine into the reliability of the evidence in th 
i short time allowed. It is rumoured, however, that 


| decided to let the matter drop as quietls 


la reform of the Prussian franchise. 





=< 
73 || 
ne i 
| 
recently issued, it does not necessarily imply an in- }| 


crease in shipbuilding. For some time past it has | 
been hinted that an increase in the number of naval }! 
recruits has become necessary, and it is further urged 
that the various international complications make it 
imperative that the long-planned oversea squadron 
should be put into permanent commission. Whether 
the ingenuity of Admiral Tirpitz will succeed in intro- 
tion of the existing Navy Law remains to be seen. In 


‘ 


4 


mined opponent of any further armament increases. In 
answer to a question with regard to recent Chauvinist 
agitation he spoke as follows :—‘‘1 can only repeat 
increase ol 
in January 
of this year, a new Armament Bill is not to be ex- 
pected. Personally, I know nothing of such a 
has been spoken of in the Press.”’ The 
process against the Socialist agitator, Rosa Luxem- 
burg, on the charge of libelling the German Army, has 
been adjourned, ostensibly until after the summer 
The accused has brought forward ov 
1,000 witnesses to prove the truth of her charge of 
treatment, and the Court has declared it impossible 


Bill as 


‘ 
sensational 


. 
ee LC CL LL 
—— 


vacation. 


sooner than permit the whole storv of barrackroon 


brutality to be unfolded in this way the prosecution has 
} 


as possible. | 
It would perhaps have been wiser had the case not 
been brought up at all. 

tainly exists, although everything possible is done b 


Ill-treatment in the army ce 
the authorities to put a stop to it. But the discussior 
of all the cases, large and small, that have occurred }} 
over a long period of vears is bound to give a fals 

impression of its prevalence. In the meantime, it 1s | 
nas prepared a 
against Rosa Luxemburg of having openly agitated in 
favour of a political general strike, in order to extort 
Even if this be 
proved, it is very doubtful whether a verdict coul 
be obtained against the accused. The strike is not 
forbidden by anv German law, and it is difficult to 
see under what clause of the criminal code she could 
be condemned. 


said the Government fresh charge 


Some important figures on the vexed question of 
foreign seasonal labour are given in the new volume 
the ‘‘ Jahrbuch der Deutschen 
gesellschaft.”’ Between 1909 and 1git their number 
increased by 79,000. In large part, it is true, this was 
due to the industrial demand, two-thirds of the increase 
being industrial workers. Nevertheless, of the so-called 
‘¢ Wanderarbeiter ’’ in the year 1911 374,000 Were re- 


Landwirtschafts- 


tr 


quired for agriculture, as against 306,000 for industr; | 
Of the agricultural workers by far the greater pa) 
some 237,000, came {from I | 
Galicia, 13,700 from the rest of Austria and Hungary, | 
| 


+ 


110,000 roin 


i 
} 
| 
| 
| 
Russia, | 


Jd 
Sins ont 
and, strangely enough, from Holland an 


Belgium, these last almost exclusively to th Rhine- 


10,230 


! 


; 


land Westphalian districts. In general, it is the 
eastern part of the empire, the land of great estate: 
which absorbs the giant share of this influx. Of th 
industrial workers some 51,000 came [trom (x; 

121,800 from the rest of Austria-Hungary, 47,700 Irom 


Italy, 52,300 from Holland and Belgium, and on 
Striking is the 


| 


26,000 from Russia. ng increase in i 
’ . : ' } \ "Tf 2 ] , riTYr? 
trial immigration from Holland and Belgium. 
| For indus- 


rose from 3,000 in 1909 tO 52,300 In IQII. bane 
c ) 
Lhine- 


trial immigration the favourite centre 1s the 
land; after that come Silesia, Westphalia, and Saxon) 
The emigration to America over German ports shows a 
heavy decrease for June and for the past half-year as 
a whole. Last month over Hamburg and Bremen was || 
a traffic of 19,187, as compared with 50,475 f 
same month a vear ago. 

Conditions in the shipping world are illuminated by |} 
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the figures of the emigration for the first half of 
and by the North German Lloyd’s 





the present year, 
Year Book, which has just been issued. 
immediate future. 


Emigration 
Bremen 


and Hamburg from January 1 
figures of the same period last year. 
total loss. 


statistics. 
last year saw an abnormal emigration. 
profit on each emigrant at £5 15s, 
shipping concerns of Germany 
4,488,500, compared with 1913. In reality, 
the loss is much greater, 
Pool, 
as £4 10S, 


States, 
Germany, Austria-Hungary, 
the harvest season in America also will 
a still further reduction, 
provement this year are not discernible, 
figures will, ’ 
below those of the record year of 1913, but well below 
the normal figures of 1912. It is not only 
traffic which is unsatisfactory. This is shown by the 
Bremen statistics, which include figures for 
This branch of the business was worse in 


and the 


passengers. 
June than in any similar period for years. 

but 2,243 cabin passengers, against 3,783 June, 
| 1913, and but 13,216 for the half-year, cue with 


17,457 in the previous vear. In Hamburg, on the 


| contrary, 
|| satisfactory, and to show no signs of growing less so. 
There is, however, a slight falling off in second-cabin 
passengers. 

Cartell negotiations in the iron and steel industry 
| continue, but so far no definite results 
| reached. 
| have fallen to a hitherto unparalleled level. 


have been 


Raw iron 


production for June shows another fall, being 1,531,000 


tons, as compared with 1,607,000 for the month before, 
and 1,610,000 for June, 1913. With a_ total of 
9,288,196 tons the production figures for the first 
half-year are some 288,000 tons below those of the 
vear before. In contrast to Lancashire the German 
cotton industry seems to have taken on a more cheerful 
tone, and business, in Saxony especially, is reported 
as satisfactory. The weavers have apparently covered 
their production for the first nine months at least of 
the current vear. A strange feature of the German 
cotton industry has been lately pointed out in connection 
with the question of a restriction on production. Many 
of the workers, it is said, possess small holdings of 
land, and are grateful if they are allowed to work there 
for some months during the summer. How far this 
custom is general it is hard to say. 





FRANCE.—SUCCESS OF THE LOAN—THE INCOMB.- 
TAX—PARIS BUDGET—THE EIGHT HOURS 
DAY IN MINES. 


(FROM OUR CORRESPONDENT.) 
Paris, July Q. 
PROFESSIONAL opinion does not expect anything in the 
nature of a real market recovery until after the summer 
holidays are over, i.e., in about three months’ time. 
Options on the parquet for the new 3} per cent. Rente 
were only 1 per cent. on the issue price of not paid up 
shares, and fell to o.1of on paid- up shares—which did 
not seem to suggest that the loan was going to be en- 
thusiastically taken up by the small capitalist. The 
Paris Bourse has, of course, been affected by the un- 
favourable tendencies ruling in foreign markets. 
Nevertheless, the loan is said to have been subscribed 







Both show 
a change for the worse, and contain a warning for the 
i from the ports of 
to June 30, 
1914, showed a decrease of 84,126 persons from the 
The decrease at 
Bremen was 46,822, considerably more than half the 
A similar decrease at other Continental 
ports is significant in connection with the German 
The only consolation is the reflection that 





Reckoning the 
the two leading 
suffered a loss of 
however, 
owing to the rate war pre- 
ceding the provisional renewal of the North Atlantic 
In this period the steerage rate dropped as low 
against a top rate of £8 in 1913. The 
explanation of the decrease in emigration appears to 
be chiefly the less favourable conditions in the United 
and the strong demand for farm labourers in 
and Russia. The end of 
doubtless see 
so that prospects for an im- 
final 
almost without doubt, be not only far 


steerage 
cabin 


oon were 


this brancl h of the business is declared to be 


In the meantime prices for finished products 





40 times over; of this the small meanlatia’ subs 


hn 
cannot account for more than once; the great bulk , 
the subscriptions have been made through the tks 


who were careful to guard themselves in advance avains 
small subscriptions, accepting none for less than z= 
True, the nominal subscriptions of some 320 millions’ 
worth of redeemable Government stock does | 
represent 40 times the amount asked for in actual cash 
the subscribers have no doubt put their demands }; , 


nigh 
with the perfect knowledge that they would not get all 
they asked for. All the same, existence of a very larce 
amount of free capital may legitimately be inferred. 
which ought to cause a market recovery when people | 
come back to town. Speculative sales of the nm w atl 
per cents. have made no diffeience one way or the other. 


On the other hand, the new fiscal legislation is bound 
to have a depressing effect. At one big credit house 
for example, the foreign share certificates presented for 
payment at the beginning of July were 50 per 


cent, 
below the total for the preceding quarter—no doubt, as 
a result of the application of the new duty. Meantime, 
the principle of the income return to be made by the 


taxpayer has passed the Senate. There is no penalty 
in the case of non-performance, but the defaulter will 
be subject to administrative taxation, which is no joke 
in France. The dangerous pressure which can be’ 
exercised by political groups is well illustrated b 
fact that, under the Workmen’s Pension Law no less 
than 100,000 persons are in receipt of pensions whi 
not entitled to them. 

Loans are in the air in Paris. <A very highly placed 
personage in the Turkish Government is here, pre- 
paring the way for a Turkish loan. It is curious to re-| 
call the indign: ition roused by the Périer issue, 
ground that capitalists who assisted Turkey 
were endangering European peace; 
tious indignation, surely, since it is for armaments that | 
Turkey wants money to-day—its representative is | 
me issing his days with the he ads of the armament firms 

-and nobody has a word to say 


the 


» are} 


on the | 
to arm} 


» } { ee 
a somewnat [acti- 


against it. In 


Oc tober there will probably be another loan sie first || 


instalment of the 900 millions wanted by the City of| 
Faris. This, amounting to a nominal 221 millions, will) 
be issued at par or thereabouts, interest at 4 per cen .| 
Redemption is postponed to 1950, when the City will) 
have the necessary resources, released by the "1871, | 
1875, 1876, 1905, and 1912 loans. A new fea-| 
ture is that the shares will not, as 
vious City of Paris issues, be in the 
lottery bonds; up to the time of redernotion, at any rate, | 
the whole loan will be issued in units half paid up in| 
full, and the rest by instalments. 


— oF 


with 


found its shares losing class; the public is satiated with 
prize lottery shares. 
special purposes, but the City, like the ¢ 

has long been in need of extraordinary resources to} 
balance its normal Budget. In 1914 new taxes on| 
publications and heavy motor lorries were imposed, || 
which were estimated to produce 1,700,000f for| 
the remainder of the current year. Since, however, | 
the Minister of the Interior and the Finance Minister 
refused to ask Parliamentary sanction for the vote of the || 
Municipal Council levying the said taxes, the estimated 
receipts for 1914 will be 1,700,000 short. The sum is | 
but 1-250th of the total Budget, but it is so far from| 
satisfactory that every little counts. Receipts, instead | 
of exceeding, are below the estimates. The octrot| 
duty is a million and a-quarter below the estimates of 
the first five months of the year; gas and electric rs 
also show balances on the wrong side. There will, 
fact, be a big deficit in the Budget, and the outlook 


for 1915 is worse, with a deficit on the primary services | 
of 19} millions. 


yovernme nt, | 


The papers have recently been full of strike rumour S, 
the fruit of the Act establishing the miners’ 
hours day. This at first affected only a_ section 
of the workers; the demand now is that it should 
apply to all. If the miners succeed (and recent oe 
ples of the power of Parliamentary pressure make ! 
only too likely) a general reduction in output can 
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pre- || 
form of | 


The explanation of || 


this new form of issue is that the Citv of Paris has}| 
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This particular loan is issued for ] 
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hardlv be avoided. The annual amount extracted per 
- has been falling, despite the improvement in 
e nical appliances. Over the whole of the mines in | 
Frat e it was a little over 214 tons per head in 15g0 ; | 
in 1895, 204 tons; in 1901, 197.5 tons; although it | 
rose to 208 and 205 tons in 1903 and 1GO5 the average 


hac since fallen to about 195 tons, 


hick 


at which figure it 
stood in the last year for which statistics are available. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year 
are as follows :— 


ee 


DEBTOR, 
July 9, 1914. July 2, 1914, July 10, 1913. 
f c f ° f c 
Capita! otthe Bank ....++-- 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits a addition to capital 8,006,145 84 .. 8,006,145 84 . 8,006,145 84 
RESEFVe...-scccceseccecs eee 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
ames of landed property 4,000,000 0 4,000.000 0 . 4,000,000 0 
Special reserve ...-seeceess 8,407,444 16 .. 8,407,444 a 8,407,444 16 
Notes in circulation .......-6,039,945,530 0 ..6,051,151,095 0 ..5,595,784,890 0 
Interest on securities ...... 40,714,763 34 .. 54,974,855 55 37,682,063 £5 
Bank notes to Ofder....eeee 3,324,764 63 .. 3,263,811 87 .. 4,127,467 6 
Treasury account ..... eooee 326,995,047 65 .. 249,692.138 92 .. 244,054,928 48 
Current accounts, Paris ....2,584,783,930 43 .. 818.279,494 26 ., 553,755,946 80 
Do branch banks...... 104,495,571 O .. 164,397,858 0 .. 78,402,455 0 
Dividends payable .....+0. 8,885,708 11 .. 1356191811 .. 7,511,772 11 
Discounts and sundries .... 5,779,206 33 .. 2,950,793 75 .. 5,434,829 43 
RediscountS ....csecccseee 4,703,050 0 4.703050 0 .. 5,532,896 0 


Sundries ... 295,547,817 16 .. 405,404,883 &4 280,577,191 49 








Total ...ccecceeeeeee9,640,194,728 80 ..7,993,399,237 43 ..7,015,883,786 7 
CREDITOR. 
f ° f © f c 


Cash in hand ......++++s00+4,75C,053,160 72 ..4,696,560.699 66 
Commercial bills overdue .. 808,180 51 .. 
Discounts in Paris ........2,064,181,954 66 .. 
| Foreign bills 8,552,709 96 .. 
| Treasury bilis......... eesee 48,894 635 .. 133,940 70 .. 120,424 46 
Discounts in branches..... - 986,495,252 O ..1,163,695,256 O .. 960,871,207 0 
| Advances on bullionin Paris 21,435,000 0 .. 25,720000 O .. 7,869,000 0 


| Do in branch banks...... “s ee “ mee 
Do in public securities .. 386,695,340 61 .. 203,145,971 48 .. 205,274,419 36 
- 517,872,378 O .. 555.271,181 0 


. »5,935,852,374 7 
1009516 4 .. 40,557 25 
618,069,864 47 .. 585,948,029 5 
8,857,968 135 .. 20,592,440 94 





Do by branch banks 546,077,165 6 


———o 





Advance to the State ...... 200,000,000 0 .. 200,000,000 0 .. 200,000,000 0 
Temporary advances(fioods) 4,989,900 0 .. 4989900 0 .. 6.398500 0 
Government stock reserve 12,980,75014 . 12,980,750 14 .. 12,980,750 14 

Do disposable........ eeese 99,579,293 85 99,579,293 85 .. 99,546,202 25 
Rentes Immobilisées .. 100,000,000 0 .. 100,000,000 0 


Premises and furniture .... 47,776,614 51 
Expenses of management.. 1,890,089 48 

1| Employ specialreserve.... 8,407,394 1 
Sundries ... 420,223,048 72 


Total ...cceseeeeeeee.9,640,194,728 80 ..7,993,399,237 43 
BANK OF FRANCE RATES. 


47,776,301 Si. 
1,796,279 38 .. 

«> 8407501 1 .. 

«+ 282,803,124 26 .. 


42,128,884 7 
1,855,8/7 83 
8,504,493 16 
274,811,458 59 


— 


- -7,015,885,786 7 


100,000,000 0 .. 


eee eeeeeeeee 


DUSCCEME cccccccccccccecosccccccccccccocecoceccccesocesosn 6D 
SETS CH DUE cnt cu nnctscssocdoccecsencesaneeceseans 1 
AAVEREIS CR PUNO GROUND ccccvcceseccccccoveccccccese «6G 





The following were to-day’s closing prices and the 
variations on the week :— 
July 9. July 2 
Par. f c { c¢ fo 
| Three per Cents. ...... 100.. 8995 .. 8375 — 0°80 
| Russian Fives of 1906.. 100 .. 10230 .. 10250 — 0 20 
Bank of France Shares .1,000 .. 4,590 0 ..4600 0 — 10 O 
Banque de Paris ...... 500 ..1,435 O ..1,507 0 — 72 0 
Comptoir d’ Escompte.. 500 ..1,026 O ..1,026 0 oe 
Crédit Lyonnais ...... 500 ..1,580 0 ..1,592 0 —12 0 
Crédit Foncier .....ee. 500... 874 0 .. 890 0 —16 0 
Suez Canal ....ccccoee 500 .. 4,875 O ..4,975 0 —100 O 
Northern Railway .... 500 ..1,692 O ..1,725 0 — 33 0 
Western Railway...... 500.. 875 0 .. 86 0 + 9 0 
Orleans Railway ...... 500 ..1,300 0 ..1,300 0 ee 
| Eastern Railway ...... 500.. 905 0 .. 904 0 + 1 0 
Lyons Railway........ 500 ..1,231 0 ..1,235 0 — 4 0 
| Southern Railway .... 500 ..1,095 O ..1,10 0 —11 O 
| Ottoman Bank ........ 230.. 592 0 .. 612 0 — 20 0 
| Meridional of Italy Rails 500... 533 0 .. 53850 — 5 50 
| South of Austria Shares 500.. 80 0 .. 8 0 — 4 0 
North of Spain Shares 500... 432 0 .. 453 0 — 21 O 
| Saragossa Shares...... 500.. 430 0 .. 459 0 — 29 0 
| Saragossa Bonds ...... 500... 85650 .. 367 0 — 1050 
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| AUSTRIA-HUNGARY.—THE SERAJEVO MURDERS 
~ AUSEEO. SERB FRICTION —THE BALKAN 
| —WaR DAMAGE CLAIM 
BULGARIA. _~T 
} (FROM OUR CORRESPONDENT.) 
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TH ; Vienna, July 7. 
cruel assassination of the heir to the Austrian 

rone and his wife, which called the attention of the 
itire world to this country and its aged ruler, did 


not a ffect the Stock Exchange as much as might have 
ain n cxpected, fora very palpable reason. The double 
coe bit ——— at noon on Sunday, and the 
| Seinen - = ollow ed by a féte day consecrated to the 
in tenet r and Paul, a day that is kept religiously 
ria, though in Hungary it is the day when 


en  ———— 


the harvest starts. Although de 
bidden on davs when t} 


iuing is strictiy for- 


) : = ’ : 
e Bourse 1s kept ( losed, it goes 


on all the same in the coffee-houses on the Schotten- || 
ring, and it was there that the first effects of th | 
dreadful news were felt and overcome. On a week 
day the news from Serajevo would have spread on || 
"Change during the busiest hours, and would hav 
caused a panic, just as the news of Crown Prince }| 
Rudolf’s death did twenty-five vears ago. This time 
the Bourse did not meet till two davs after the crime, 
when it had time to consider all things. The result 
was not unfavourable, for stocks only suffered slight] 
and business was carried on much as usua 

This re qui ires some explanation. There is no doubt 
a minority in Austria whic! h hoped great things of the 
heir to the throne who has been foully murdered. The 
officers in the army, in the first place, hoped that 
with Franz Ferdinand’s accession to the t 1e all the 
shilly-shallying with regard to Servia, gen dis- |] 
approved, would cease at once. Off ways } 
for a ‘‘ frischer frdhlicher Krieg,’’ from which they |} 
can hope for some excitement and advancement in their 
career. Of course, they keep up the fiction that we | 
should soon get the best of Servia and should rega n | 
our much-discussed prestige in the Balkans. Th se | 
who are not officers remember that in the background | 
looms Russia, who will not allow Se ‘rvia to be defeated. 
A war with Servia was pretty we ‘ll the e only desirab] 
thing that was hoped of the beginning of Franz 
Ferdinand’s reign. At the same time, grave doubts 
were entertained whether his ianaies marriage was 
not likely to bring about internal convulsions in 
Austria-Hungary. It was comparatively easy to take 
an oath of renunciation of all rights to throne and crown 
for the sake of a devoted young bride, whose onl) 
ambition was to win the heart of a devoted lover, 
and for unborn children. But in the course of tims 
the wife became a very marked individuality, whom 


the born 
footing, 


archduchesses would not receive 
and for whom 


on an equal 


a faithful husband asked 


leges that not even the Emperor could grant. 
can make her a duchess,’’ he said, ‘* but 


can make an archduchess.’”’ 
grew up, into whose hearts the 
and ambition, and of whom 
proud as any father of his hopeful offspring. 
grave fears were entertained that the Archduke, 
soon as he was Emperor, would, with the connivance 
of the clergy, annul his oath and get his wife crowned 


‘Then 
mother 
Franz 


Very 


with himself. Now that the late Archduke’s papers 
are being sorted, the fact is disclosed that not only 
was every proclamation, speech and ceremony for = 


accession prepared, but that the part to be played | 
the new Emperor’s consort was sketched by the lash h- 
duke’s hand. If he had not succeeded in making her 
Empress of Austria, he certainly would have claimed 
her right to be a Hungarian queen, as prov ided in we 
Hungarian Constitution, which The King o 
Hungary’s wife, whatever her descent, is Queen.’ 
Of course, the renunciation oath was meant for wel 


Savs: 


gary also, but where there was such a will as the late 
Archduke’s, there certainly would have been a way. 
The consequences of a dynastic crisis, which would 


no doubt have spread to the children, would have 
disastrous for Austria and for Hungary. 

The youth of the new heir to the throne— 
manner and disposition younger than his oi years 
has extracted from the Emperor a promise, to which 
great importance is attached, and w hich has allayed 
the fears of many. In a letter to his Ministers, which 
was posted all over the Monarchy, the Emperor thanks 
the population for its sympathy in his affliction, and 
promises to remain faithful to his duties ‘‘ to the last 
breath.”” The fear that the Emperor might intend 
abdicating has long been entertained, and it is a rel 
to have his promise. 

The situation in the Balkans has not improved. 
Albania is still in the same unsettled state, and may 
require Austria’s interference at any moment. A 
violent Press feud rages between Belgrade and Vienna. 
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instilled pride 
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the figures of the emigration for the first half of : $ 





the present year, 


and by the North German Lloyd’s 
Year Book, 


which has just been issued. Both show 
a change for the worse, and contain a warning for the 
immediate future. Emigration from the ports of 
Bremen and Hamburg from January 1 to June 30, 
1914, showed a decrease of 84,126 persons from the 
figures of the same period last year. The decrease at 
Bremen was 46,822, considerably more than half the 
total loss. A similar decrease at other Continental 
ports is significant in connection with the German 
statistics. The only consolation is the reflection that 
last year saw an abnormal emigration. Reckoning the 
profit on each emigrant at £5 15s, the two leading 
shipping concerns of Germany suffered a loss of 
£488,500, compared with 1913. In reality, however, 
the loss is much greater, owing to the rate war pre- 
ceding the provisional renewal of the North Atlantic 
Pool. In this period the steerage rate dropped as low 
as £4 10s, against a top rate of £8 in 1913. The 
explanation of the decrease in emigration appears to 
be chiefly the less favourable conditions in the United 
States, and the strong demand for farm labourers in 
Germany, Austria-Hungary, and Russia. The end of 
the harvest season in America also will doubtless see 
a still further reduction, so that prospects for an im- 
provement this year are not discernible, and the final 
figures will, almost without doubt, be not only far 
below those of the record year of 1913, but well below 
the normal figures of 1912. It is not only steerage 
traffic which is unsatisfactory. This is shown by the 
Bremen which include figures for cabin 
This branch of the business was worse in 
June than in any similar period for years 
but 2,243 cabin against 3,7! 
1913, and but 13,216 for the half-year, compared with 
7,457 in the previous year. In Hamburg, on the 
contrary, this branch of the business is declared to be 
satisfactory, and to show no signs of growing less so. 
There however, a slight falling off in second-cabin 
passengers. 


statistics, 
passengers. 
There were 


passengers, 3,783 in June, 


Cartell negotiations in the iron and steel industry 
continue, but so far no definite results have been 
reached. In the meantime prices for finished products 
have fallen to a hitherto unparalleled level. Raw iron 
production for June shows another fall, being 1,531,000 
tons, as compared with 1,607,000 for the month before, 
and 1,610,000 for June, 1913. With a _ total of 
9,288,196 tons the production figures for the first 
half-year are some 288,000 tons below those of the 
vear before. In contrast to Lancashire the German 
cotton industry seems to have taken on a more cheerful 
tone, and business, in Saxony especially, is reported 
as satisfactory. The weavers have apparently covered 
their production for the first nine months at least of 
the current vear. A strange feature of the German 
cotton industry has been lately pointed out in connection 
with the question of a restriction on production. Many 
of the workers, it is said, possess small holdings of 
land, and are grateful if they are allowed to work there 
for some months during the summer. How far this 
custom is general it is hard to say. 





FRANCE.—SUCCEBSS OF THE LOAN—THE INCOME. 
TAX—PARIS BUDGET—THE EIGHT HOURS 
DAY IN MINES. 


(FROM OUR CORRESPONDENT.) 
Parts, July 9. 
PROFESSIONAL opinion does not expect anything in the 
nature of a real market recovery until after the summer 
holidays are over, i.e., in about three months’ time. 
Options on the parquet for the new 34 per cent. Rente 
were only 1 per cent. on the issue price of not paid up 
shares, and fell to o.1of on paid- up shares—which did 
not seem to suggest that the loan was going to be en- 
thusiastically taken up by the small capitalist. The 
Paris Bourse has, of course, been affected by the un- 
favourable tendencies ruling in foreign markets. 
Nevertheless, the loan is said to have been subscribed 
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(July 11, 1914, | 


Os ara 


40 times over; of this the small provincial suj hers 
cannot account for more than once; the great ae = 
the subscriptions have been made through the ke |) ie 


who were careful to guard themselves in advanc cm 
small subscriptions, accepting none for less than azo | § 
lrue, the nominal subscriptions of some 320 millic 


worth of redeemable Government stock does n all 
represent 40 times the amount asked for in actual , ask 
the subscribers have no doubt put their demands hich | 
with the perfect knowledge that they would not get all 


they asked for. All the same, existence of a v: ry large 
amount of free capital may legitimately be inferreq | 
which ought to cause a market recovery when people| 
come back to town. Speculative sales of the é w 2 
per cents. have made no difference one way or the 

On the other hand, the new fiscal legislation is bound 
to have a depressing effect. At one big credit house. | 
for example, the foreign share certificates presented for 
payment at the beginning of July were 50 per 


ne sasha eaeade 


: 
olner, | 


Cent. j 
below the total for the preceding quarter—no doubt, as 
a result of the application of the new Say, ! lean time, 
the principle of the income return to be made by the| 


taxpayer has passed the Senate. There is no penalty} 
in the case of non-performance, but the defaulter will | 
be subject to administrative taxation, which is no joke | 
in France. The dangerous pressure which can be 
exercised by political groups is well illustrated by the| 
fact that, under the Workmen’s Pension Law no less 
than 100,000 persons are in receipt of pensions who are | 
not entitled to them. 

Loans are in the air in Paris. <A very highly placed| 
personage in the Turkish Government is here, pre-| 
paring the way for a Turkish loan. It is curious to re-|| 
call the indignation roused by the Périer issue, on the 


ground that capitalists who assisted Turkey to arm| 
were endangering European peace; a somewhat facti-|| 9 
tious indignation, surely, since it is for armaments that || a 
Turkey wants money to-day—its representative is| ; 


passing his days with the heads of the armament firm s| 
-—and nobody has a word to say against it. In| 
October there will probably be another loan—the first || 
instalment of the 900 millions wanted by the City of| 
Faris. This, amounting to a nominal 221 millions, will | 
be issued at par or thereabouts, interest at 4 per cent. | 
Redemption is postponed to 1950, when the City will || 
have the necessary resources, released by the 1871, } 
1875, 1876, 1905, and 1912 loans. A new fea-|| 
ture is that the shares will not, as_ with pre- 
vious City of Paris issues, be in the form of | 
lotterv bonds ; up to the time of rede motion, at any rate, 

the whole loan will be issued in units half paid up in | 
full, and the rest by instalments. The explanation of 
this new form of issue is that the City of Paris has || 
found its shares losing class; the public is satiated with) 

prize lottery shares. This particular loan is issued for | 
special purposes, but the City, like the Government,|| | 
has long been in need of extraordinary resources to|| | 
balance its normal Budget. In 1914 new taxes on| 
publications and heavy motor lorries were impose d, | 
which were estimated to produce 1,700,000f for| 
the remainder of the current year. Sinc e, however, | 
the Minister of the Interior and the Finance Minister |) 
refused to ask Parliamentary sanction for the vote of the’ 
Municipal Council levying the said taxes, the estimated 
receipts for 1914 will be 1,700,000 short. The sum 1S | 
but 1-250th of the total Budget , but it is so far from} 
satisfactory that every little counts. Receipts, inste: ad | 
of exceeding, are below the estimates. The octroi| 
duty is a million and a-quarter below the estimates of 
the first five months of the year; gas and electricity 4 
also show balances on the wrong side. There will, 1” ze 
fact, be a big deficit in the Budget, and the outlook |) | 

for 1915 is worse, with a deficit on the primary serv ices | 

of 194 millions. 


The papers have recently been full of strike rumours, 
the fruit of the Act establishing the miners’ eight | 
hours day. This at first affected only a section : 
of the workers; the demand now is that it should 
apply to all. If the miners succeed (and recent eng 
ples of the power of Parliamentary pressure make 
only .too likely) a general reduction in output a 
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a, 
“a s hardly be avoided. The annual amount extracted per 
ry ; ¥ “has been falling, despite the improvement in 
7 4 i cal appliances. Over the whole of the mines in 
ent || i | Fra it was a little over 214 tons per head in os | 
ot ‘ . ° 
ne in 1895, 204 tons; in I90I, 197.5 tons; although it | 
a rose to 208 and 205 tons in 1903 and 1905 the average 
one has since fallen to about 195 tons, at which figure it | 
at stood in the last year for which statistics are available. 
| ee The returns of the Bank of France for this week, 
os : last week, and the corresponding week of last year 
red || i are as follows :— 
ople|| a DEBTOR. 
r + July 9, 1914. July 2,1914. July 10, 1913. 
v 33] a f c f ce f ce 
her & Capital ot the Bank ......+. 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 | 
‘i Profits in addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 | 
und || iim Reserve. ...0s000e sahil wees 22,105,750 14 .. 22,105,750 14 .. 22,105.750 14 | 
a ; Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
USE, | Gpecial reseFVe .....ceeeeee 8,407,944 16 .. 8,407,944 16 .. 8,407,444 16 
| for Notes in circulation .....++.6,039,995,530 0 ..6,051,151,095 0 ..5,595,784,890 0 
Interest on securities ...... Saree _ ee oe eeral = 37,682,063 55 
ent k to Ofder...cceee 3,524,764 635 .. 5,26 3,8 . 4,127,467 6 
Sencnuny ennneat saan wees 326,995,047 65 .. 249,692.138 92 .. 244,054,928 48 
fone Current accounts, Paris ....2,584,783,930 43 .. 818.279,494 26 .. 633,755,946 80 
me Do branch banks...... 104,495,571 0 .. 164,397,858 0 .. 78,402,455 0 
1 Dividends payable ......0. 8,885,708 11 .. 1356191811 .. 7,511,777 11 | 
the | Discounts and sundries .... 5,779,206 33 .. 2,950,793 75 .. 5,434,829 43 | 
tty | RediscountS ....ssccceseee 4,703,050 0 .. 4,703,050 0 .. 5,532,896 0 
as Sundries .....esesescecsees 295,547,817 16 .. 405,404,883 54 .. 280,577,191 49 | 
Wi —_—__ - -———- a - - 
we fl Total ..cceccceceeeee-9,640,194,728 80 ..7,995,399,237 43 ..7,015,883,786 7 
JKC 
~~ CREDITOR. 
a) f © f © t c 
“ne | Cash in hand .....+++++s00+4,73C,053,160 72 ..4,696,560.699 66 ..3,935,852,374 7 
less | Commercial bills overdue .. 808,180 51 .. 1,009516 4 .. 40,557 25 
ae Discounts in Paris veseeee-2/064181,954 66 .. 618,069,864 47 oa 585,948,029 |S 
are Foreign bills ....sscccssees 552.7 -- 8,853,968 «+ 20,592,440 
fonnense bills seeeceens eccce 48,894 63 .. 133,940 70 .. 120.424 46 
Discounts in branches..... - 986,495,252 O ..1,163,695,256 0 .. 960,871,207 0 
ced | Adeenses on belien ta Dame 21,435,000 0 .. 25,720000 0 .. 7,869,000 0 
0 10 Dra S.cccce “+ oe ee ee ee 
re- } | Doin public securities .. 386,695,340 61 .. 203,143,971 48 .. 205,274,419 36 
re. Do by branch banks .... 546,077,165 6 «+ 517,872,378 O .. 553,271,181 0 
7 Advance to the State ...... 200,000, «+ 200,000,000 0 .. 200,000,000 0 
the Temporary advances(fioods) 4,989,900 0 .. 4,989,900 0 .. 6.598500 0 
ie | 2 Government stock reserve ora a -» 12,980,750 14 .. 12,980,750 14 
aul Do disposable. .....esceee WoT, «+ 99,579,293 85 .. 99,546,202 25 
a 
tie 4 Fag Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
" 3 || Premises and furniture sess 47,776,614 51 3. 47,776,301 31°. 42,128,884 7 
: Expenses of management... 1,890,089 48 .. 1,796,279 38 .. 1,855,8/7 835 
|| Employ specialreserve.... 8,407,359 1 . 8,407,394 1 .. 8,504,499 16 
|| Sundries .....seseccccceees 420,225,098 72 .. 282,805,124 26 .. 274,811,458 59 
i eg —EE—EEE ees 
i Total ...sceceeceeses-9,640,194,728 80 ..7,995,399,237 43 ..7,015,885,786 7 
} 
BANK OF FRANCE RATES. 
% 
| Bey | Discount SORE OEE E EEE EEE EEE 34 
won so } AMVANESS OB BUNISD occ cc cccceccccceccsccescscescoeccccece 1 
ld || : Advances on public securities .....cccccccccccccccccccscce 4 
nt.| The following were to-day’s closing prices and the 
ull |} F variations on the week :— 
je July 9. July 2. 
as || : Par. ' 6 f c fo 
re - Three per Cents. ...... 100.. 8995 .. 8375 — 080 
4 Russian Fives of 1906.. 100 .. 10230 .. 10250 — 0 20 
| Bank of France Shares .1,000 .. 4,590 0 ..4,600 0 — 10 0 
| Banque de Patig ccccee SO ..1486 0 ..1507 0 —72 O 
| oa Comptoir d’Escompte.. 500 ..1,026 0 ..1,026 0 oe 
; o.4 aan a ecocce 500 .. 1,580 O ..1592 0 —12 O 
| oo rédit Foncier .....ee. 500... 874 0 .. 890 0 — 16 0 
i] yg Suez Canal secccccece 500 ee 4,875 0 ee 4,975 0 —1C0 0 
ole 4 Northern Railway .... 500 ..1,692 0 ..1,725 0 — 33 0 
or|) i | Western Railway...... 500.. 875 0 .. 866 0 + 9 0 
if, +4 Orleans Railway eeeeee 500 ee 1,300 0 ee 1,300 0 ** 
to| i | Eastern Railway ...... 500.. 905 0 .. 9044 0 + 1 0 
yn | Fe | Lyons Railway........ 500 ..1,231 0 ..1,235 0 — 4 0 
d.| | Southern Railway .... 500 ..1,095 O ..1,106 0 —11 0 
*? | B Ottoman Bank ........ 250.. 592 0 .. 612 0 — 20 0 
or|} | Meridional of Italy Rails 500 .. 633 0 .. 53850 — 550 
ri} i | South of Austria Shares 500.. 80 0 .. 84 0 — 4 0 
er || ‘ bowen of Spain Shares 500... 432 0 .. 453 0 — 21 O 
rago ‘ 
* : i re 500 .. 430 0 .. 459 0 — 29 0 
.d : © §Ossa onds eeeeee 500 ee 856 50 es 367 0 —— 10 50 
2 
m | 
df _AUSTRIA-HUNGARY.—THE SERAJEVO MURDERS 
i | — AUSTRO-SERB FRICTION —THE BALKAN 
if 1] sua —WaAR DAMAGE CLAIMED FROM 
1 GARIA. 
Vv | 
n| | (FROM OUR CORRESPONDENT.) 
: i} , 
= Tar c ' aia ViENNA, July 7. 
| ..._ “ruel assassination of the heir to the Austrian 
] aa a his wife, which called the attention of the 
i | €ntire } is . _ . 
: oo ose to this country and its aged ruler, did 
; | vac se t ry mp Exchange as much as might have 
, eae pecte , for a very palpable reason. The double 
Seam was nee at noon on Sunday, and the 
- ~UNCGaY was . os 
| Seine — ollowed by a féte day consecrated to the 
| al e ¢ . . . . 
ia emia den Paul, a day that is kept religiously 
stria, though in Hungary it is the day when 
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the harvest starts. Although dealing is strictly for- 
bidden on days when the Bourse is kept closed, it gi 
on all the same 


ring, and it 


in the coftee-houses on the Schotten 


was there that the first t tl 


ul effects of the 
dreadful news were felt and overcome. On a weel 
day the news from Serajevo would have spread on 
"Change during the busiest hours, and would have || 
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was not unfavourable, for sto 


Se 
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and business was carried on much | 


t 
| 
as usual. | 
This requires some explanation. There is no doubt 
a minority in Austria which hoped great things of the 
heir to the throne who has been f 
iil { 


ully murdered. The 
otheers in the he | 


army, in the first place ved that 
. . + . a >. . : . ‘ ‘ 
with Franz Ferdinand’s accession to the throne all the 
shilly-shallying with regard to Servia, generally dis- 
approved, would cease at once. Officers wavs | 
for a ‘‘ frischer fréhlicher Krieg,’’ from w h 


can hope for some excitement and advancems . their | 
career. Of course, they keep up the fiction that we | 
should soon get the best of Servia and should regain | 
our much-discussed prestige in the Balkans. Those | 
who are not officers remember that in the background | 
looms Russia, who will not allow Servia to be defeated. 
A war with Servia was pretty well the only desirable 
thing that was hoped of the beginning of Franz 
Ferdinand’s reign. At the same time, grave doubts | 


were entertained whether his irregular marriage was 
not likely to bring about 
Austria-Hungary. 
an oath of renunciation of all rights to th 
for the sake of 
ambition was to 


internal convulsions 


It was comparatively e tal 


iSV to ike 


reo 
ii 


1e and crown 
a devoted voung bride, whose only 
win the heart of a devoted love 
and for unborn children. But the ¢ of 
the wife became a very marked individuality, whom 
the born archduchesses would not receive on an equal 
footing, and for whom a faithful husband asked privi- 
leges that not even the Emperor could grant. ot 
can make her a duchess,’’ he said, ‘‘ but only God 
can make an archduchess.”’ Then three children 
grew up, into whose hearts the mother instilled pride 
and ambition, and of whom Franz 


r 


fr 
In ourse time 


Ferdinand was as 
proud as any father of his hopeful offspring. Very 
grave fears were entertained that the Archduke, as 


vould, with the connivance 
of the clergy, annul his oath and get his wife crowned 
with himself. Now that the k Archduke’s papers 
are being sorted, the fact is disclosed that not onlys 
was every proclamation, speech and ceremony for the 
accession prepared, but that the part to be played by 
the new Emperor’s consort was sketched by the Arch- 
duke’s hand. If he had not succeeded in making her 
Empress of Austria, he certainly would have claimed 
her right to be a Hungarian queen, as provided in the 
Hungarian Constitution, which says: ‘‘ The King of 
Hungary’s wife, whatever her descent, Queen.’’ 
Of course, the renunciation oath was meant for Hun- 
gary also, but where there was such a will as the I: 
Archduke’s, there certainly would have been a way. 
The consequences of a dynastic crisis, which would 
no doubt have spread to the children, would have been 
disastrous for Austria and for Hungary. 

The youth of the new heir to the throne—he is in 
manner and disposition younger than his 27 years- 
has extracted from the Emperor a promise, to which 
great importance is attached, and which has allayed 
the fears of many. In a letter to his Ministers, which 
was posted all over the Monaré hy, the Emperor thanks 
the population for its sympathy in his affliction, and 
promises to remain faithful to his duties ‘* to the last 
breath.”” The fear that the Emperor might intend 
abdicating has long been entertained, and it is a relief 
to have his promise. 

The situation in the Balkans has not improved. 
Albania is still in the same unsettled state, and may 
require Austria’s interference at any moment. A 
violent Press feud rages between Belgrade and Vienna. 
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Austria accuses Servia in as many words of having 
abetted the murderers, sheltered them, provided them 
with bombs, revolvers, and money. 





Servian staff are named among the conspirators, and | than 


even the Servian Crown Prince has been suspected of 
taking an active part in the plot. If this goes on for 
any length of time not a shred of good feeling will be 
left between Austria and Servia, and no one need be 
surprised if from a war of words we come to a war 
with guns. 

On Tuesday, when the Bourse was reopened after 
two holidays, the fact that the public was in 
no way uneasy and did not offer its stocks for sale 
caused some surprise. But the Bourse maintained 
its reassuring attitude to the end, and if quotations fell 
on the following days, this must be attributed to other 
causes than the tragedy of Sunday. The fact that 
Emperor William, who had announced that he would 
attend the funeral with his brother Prince Henry, was 
after all to stay away was immediately attributed to 
the possibility of another outrage, and this had a de- 
pressing effect, as will be seen by the list of quotations 
on the different days of the week intervening between 
the murder and the funeral. 


une 27. June 30. July 4. daly 7. 
|——_ |, ——__ —__ 





4 per cent. Common Rente . 81.05 81.05 80.80 80.75 
4-2 per cent. Silver Rente 84.55 84.50 83.95 84.10 
Austrian Crown Rente ...... 81.65) 81.65 81.45| 81.20 
Austrian Gold Rente ........ 100.10} 100.10 100.20 100.C0 
Hungarian Crown Rente 80.05} 79.80 79.55 79.45 
Hungarian Gold Rente ...... 96.15 96.00 96.20 96.10 
State Lottery Bonds, 1860 ..) 1.641.00) 1,641.00 1,645.00; 1,660.00 
State Lottery Bonds, 1864 670.00' 670.00 670.00 680.00 
SEE. scanshsebessedia 327.25} 327.50, 327.25) 326.50 
PND ntincnowtevscesses 504.00' 504.50 502.50) 500.00 
Austrian Bodenkreditanstalt ... 1,133.00) 1,130.00 1,123.00, 1,124-00 
Austrian Creditanstalt ......; 599.75 600,00 592.60 586.00 
Hungarian Kreditbank ...... | 777.50 776.00 768.50, 764.00 
Escompte Gesellschaft ...... | 722.00; 722.00 722.0C) 720.00 
Landerbank ........... ---+-| 476.50) 474.00 475.00 472,00 
Austro-Hungarian Bank ....) 1,949.00) 1,948.00, 1,956.00 1,956.00 
Union Bank......... pebeuns | 570.50} 571.00| 565.50 561.00 
Alpine Mining Works........ | 792. 2 | 792.00 786.25 782.50 
Prague Iron Industry Co..... 2,460.00! 2,470.00 2,450.00 2,462.00 
Coal Mines of Briix.......... 859.00} 858.00 847.00) 840.00 
Skodaworks Pilsen .......... 699.50 695.65 665.50) 637.00 
Brick Manufac., Wienerberg.. 672.00) 672.00 665.00; 674.00 
Buschtiehrad Railway ...... 804.00} 804.00 790.00, 790.00 
Danube Navigation Co....... 1,125.00) 1,129.00 1,110.00) 1,100.00 
Northern Railway .......... 4,930.00) 4,940.00 4,770.00) 4,790.00 
States Railway Co........... 687.25| 686.75, 671.50) 665.50 
Siidbahn (Lombards) ........ 83.10) 83.25 77. 60| 75.10 
German Mark Notes ........ —117.82' 117.87) 117. 80) _ 117.82 
The Austro-Hunga. irian Government has sent an 
urgent note to Sofia, in which three million francs 
indemnity are demanded for the Austrian and Hun- 


garian subjects who suffered damages from the war 
in Bulgaria and Macedonia. Premier Radoslawow 
submitted the note to the Council of Ministers. The 
leaders of the Opposition declare that Bulgaria must 
refuse to grant Austria’s demands, because if all 
countries asked an indemnity, Bulgaria would be 
unable to pay. 





Letters to o the Goitor. 


THE DOMINIONS AND ASIATIC IMMIGRATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It is that the Indians 
in South Africa consider that the new legislation re- 
moves their grievances. This act of justice is, no 
doubt, largely the outcome of the remarkable passive 
resistance movement led by Mr Gandhi. In view of 
this precedent, we need not assume that the some- 
what similar enterprise whereby Mr Gurdit Singh 
and his shipload of compatriots have claimed admis- 
sion to British Columbia will prove altogether a 
failure, 
given judgment against them, and they have decided 
to go back to India. The larger problem of Asiatic 
immigration (which is common to all the Anglo-Saxon 


satisfactory to learn 
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| communities on the Pacific as well as to Sout! 


Persons in the | by 


Ca) 
| remains unsettled, and it can only be settle d at last 
means of a_ more enlightened self-interest | 

has yet been brought to bear upon it | 





although the Canadian Court of Appeal has | 





bai the National Peace Council. 


———— 


(July 11, 1914, | 
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Economic reasons are alleged in favour of the policies | 
of exclusion and restriction. They are just the asons | 
one would expect to hear from Protectionists, )y t Ii} 
have been surprised to find the economics of Biji| Nye| 
accepted without question by many people in this| 
country who think themselves Free-traders. 

The Dominions are really not in the least dang: er of 
being ruined by Chinese, Japanese, or Indian « 





| 
| 


ap tt 
labour. If such labour is really cheap—not merely low- 
priced—it has the same effect as the introduction ef 


machinery. It reduces the cost of petdnttion and 
therefore the cost of living. The consumers are enabled 
to buy more of these cheapened commodities and of 
other commodities, and the demand for all kinds of 
labour is increased. The dreaded Asiatic thus gives 
employment to as much labour as he displaces 


and 
probably more, for he, too, is a consumer. 


It is con- | 
stantly alleged that the competition of these frugal rice- 
eating people will force the white worker to lowe | 
standard of living, but I have not met with any evidence 
in support of this assertion. It is merely theoretical, 
and it may be answered by pointing out that an 
tendency to a lowering of the standard of living will te 

neutralised by the tendency to a reduction in the cost || 
of living. And the immigrants, being everywhere in a || 
minority, tend to adopt the customs and standar ria of |] 
the country. In Australasia this process among the 
Chinese is pretty clearly marked. 

In British Columbia much lamentation is made over 

the fact that the saw milling and fishing industries have 
passed into the hands of Asiatics; but why should that 
grieve the British Columbians any more than buying 
their tea from China instead of growing it in their 
own country under glass? We do not hear that the| 
former lumbermen and fishers are unemployed, nor 
are we likely to hear it as long as Canada _ takes 
400,000 immigrats a year from Europe and the United 
States. 
The fear that Western civilisation will be 
swamped ”’ by the Asiatic influx is equally unreason- 
able. The immigrants come not in armies, but as 
defenceless individuals. Only those will stay who can 
earn a living, and they cannot do that without making 
themselves useful to the people already in the country. 
It is not likely that either of the countries where their 
presence is now resented will repeat the mistake of 
wholesale importation of Asiatic labour under more 
or less servile conditions. That was the mistake which, 
as General Smuts pointed out, created the Indian pro- 
blem in Natal. Similarly the Chinese were brought to 
South Africa as cheap labour for the mines, and to 
British Columbia to hasten the construction of the 
Canadian Pacific Railway. 

Of course, the Imperial Government cannot dictate 
to the Dominions any more than to the United States, 
but it can do something towards improving the 
economic condition and raising the political status of 
the Indians in India, and Anglo-Indians might cease 
to treat them as ‘‘ niggers.’’ These unfortunate 
people will then be less desirous of leaving their own 
country and less unwelcome in any other.—I am, Xc., 

Ex-Coroniat. 


ae 


ee 


London, July oth, 1914. 
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Reviews of Books. 





THE WAR TRADERS.* 


Tuis book is an enlargement of a pamphlet published 
last year, and reviewed at the time in our columns. | 
Mr Perris’s thesis is a simple one. He accepts Mr 

Norman Angell’s dictum that * ‘war does not pay,” if 


‘* The Ww ar Traders " By G. HL Portis. 


rs net. Published 
The Chancery Lane Press, FE.‘ 
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THE ECONOMIST. 


that dictum be extended to say war does not pay the 


but he adds that war 
‘all the time and on an 
MOUS SC ile, pay powerful groups of men in each 
How these groups work and what huge 
profits they secure it is the object of Mr Perris’s book 
Our State arsenals, dockyards, and factories 


tions who fight each other; 


to show. 


the national armament. ‘‘ The great mass of this 
material—five-sixths of the new naval construction, for 
with the Government.”’ 
Armst 
them, 
amount. 


and the next seven companies add similar 
It is true that these great concerns have 
civil inter as well (the Birmingham Small 
Company manufacture the harmless bicycle), 
larger companies rely mainly on materials for war. 
1913 Armstrongs had a profit of 41,024,800, 
Vickers were only one-eighth behind, and John Brown 
and Company have paid 7} per cent. for five succes- 
years. It must not be supposed that the big 
companies compete with one another for contracts and 
cut down prices; on the contrary, they seem to be on 
most intimate and friendly 
changeable directorates. The same man will sit on 
three, four, or even six boards, and we find the names 
of peers, members of Parliament, admirals, colonels, 
majors, and captains, that the connection with 
Parliament and with the fighting services 
one. 


ests 


In 


sive 


sO 
is a close 
But this is by no means the most serious factor, 
nor is the further ‘‘ marked connection between arma- 
ments-shareholding and active membership of bodies 
like the National Service League and the Navy 
League.’’ Far more serious than either of these is 
the growing frequency with which high officials in 
administrative Departments, such as the Admiralty 
and the War Office, are transferring themselves from 
the service of the State to that of the armaments com- 
panies. Biographies of these officials turned directors 
occupy seven and a-half pages of the book. <A paper 
which seems to speak for the armament interests called 
Arms and Ammunition puts the case for appointments 
follow :—** The eligibility of such candidates for 
private employment is obviously not limited to 
familiarity with special technical operations : the chief 
thing is that they know the ropes.’’ A month later 
(October, 1913) the same paper writes :—‘‘ Private 
rade would suffer enormously if measures were not 
taken to prevent unwise competition. The object of a 
ring is to regulate personal greediness in the common 
\ny undue inflation of prices would 
firms into the business.’’ So the existence 
and price-agreements is admitted and de- 
nded, and so is the policy of inducing officers and 
cials to enter the service of the contracting firms. 
“San people, perhaps, imagine that most of the 
for the British Navy is done in the British dock- 
That is not the case, and the proportion given 
to the State vards steadily decreases. The 1913-14 
istimates allotted £1.9 millions of new construction to 
dockyards and £11.2 millions to contractors. The 
lirms are British, but they place all their secret pro- 
esses and skill at the disposal of foreign countries. 
Out of 77 warships building in British yards on 
December 31, 1913, 11 were for foreign countries, and 
was foreign. 
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interest 
bring new 
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te 


the tonnage more than a quarter 
iat is worse from the st: andpoint of national de- 
ence is the readiness of our armament firms to 
yards in 
gn countries like Italy, Spain, Russia, or Japan. 
Ss and ammunition of all kinds go abroad 
Ys and the hillmen of the India frontier or the road 
lits of Persia shoot our soldiers with E nglish bullets. 
over the world rebels and brigands are armed by 
‘uropean traders, and in 1910 our Japanese allies sold 
0,000 rifles and 6,000,000 cartridges for use against 
1e French and ourselves in East Africa. 


The federation of the world ’”’ 


WI 
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Gun: 


bal 


may be a poet’s 


| dustries 


1als, do | the new ordnance 
now play a small and diminishing part in providing | 


‘ | ment culminated in 
instance—is produced by private firms under contract | 
A vast capital is involved; | 
rongs and Vickers alone have 20 million between | 


Arms | 
but the | 


while | of manufacturers. 


° ° | 
terms, with almost inter- 





dream ; 
is becoming a fact. The Nobel Dynamite 
Trust Company is *‘an Anglo-German alliance,’ 
half a dozen Germans on its board. 
works at Pozzuoli and Genoa, 


ships for Italy. 


with 
Armstrongs have 
where they build war- 
Vickers they own hal! 
and armour-plate works at Muroran, 
in Japan ; and these two, with John Brown and Co., are 
building Spanish battleships at Ferrol. 
‘the extraordinary 
British, German, French, It 
firms,’’ known as the Harvey United Steel Company. 
Compared with this ‘federation of the world,’’ the 
cosmopolitan syndicate (an alliance of Armstrongs, 
Vickers, Krupp, Blohm and Voss, Schickau, and 
Schneider of Creusot), which is rebuilding the Russian 
navy with money borrowed fr French 
foreign investors, an unpret 


Together with 


This move- 
combination of 


alan, and American 


om other 


tea party 


and 
is entious little 

Logically, indeed, 
most absurd of all: 
impregnable must be armed 
foreigners.’’ However, it on, and 
money is required from the patient French 
German scare is easily worked up. 
Perris gives a delightful history of the ‘* Putiloff 
Comedy,’’ so heartlessly exposed by The Times, and 
a little later he describes our own unfounded panic, the 
‘* Great Scare’’ of 1909. Mr Mulliner’s share in 
moting it is most amusingly told— PI 
ance before the Cabinet, his awful stories of Gennes 
acceleration, accepted by Mr McKenna and extended 
by Mr Balfour, and, finally, his retirement 
directorship of an ungrateful company. 

We have no space to discuss the chapters on the 
‘* Navy Fashion Shop”’ and the Dreadnoughts, except 
that Mr Perris seeks to show how frivolousls 
patterns of warships are changed. The last and most 
costly folly is the oil-burning warship, and Mr Perris 
adds to the growing body of criticism which is directed 
against the Persian oil deal. Mr Churchill has de- 
fended the purchase on the ground that the Admiralty 
must not depend ‘‘ for vital supplies upon a few com- 
panies whose interests are necessarily cosmopolitan 
and financial.’’ On the contrary, that is precisely what 
it does when it needs guns, or armour, or ships, leaving 
its own dockyards idle, and it only tries public owner- 
ship ‘‘in a sphere so full of danger that the experi- 
ment assumes from the outset the aspect of a reckless 
adventure.’ 


the Russian programme is 
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DICTATORS OF MEXICO.* 


Mr bE Kay has had some 15 years of business experi- 
ence in Mexico, and he is a friend of Porfirio Diaz and 
General Huerta. His book, we imagine, is intended ; a 
a defence of those two autocrats, and his appreciation, 
not by any means undiscriminating, of the de facto 
President in Mexico City certainly an ee 
one. He begins with a description of Mexico as 
was under Diaz, and traces the causes which b: aan 
30 vears of despotic government to an inglor ious end. 
Only three other men are dealt with at length. 
The Finance Minister under the Diaz régime, Senor 
Limantour, was also, in his sphere, a despot. He « 
tralised control of the finances, not only of the nation, 


oe. 
1S 


anv 


cen- 


but of the States, and exercised a veto over local and 


Mr 
con- 


thus raising their credit. de 
man himself, he 
else could have 


** Able, 


was 


State bond issues, 
Kay does not like the 
strained to admit that no one 
such wide powers with greater fairness. 

critical, selfish, an indefatigable worker, 
a man witha large outlook upon economic que stions.’”’ 


but feels 
cold, 


he also 


His chief service to Mexico was the abolition of inter- | 
established a | 


inter-municipal tax: ition; he 
with a restricted note 
and put 


State and 
sound system of State banks, 


issue; he standardised the 


currency, 
‘* Dictators of Mexico By John de Kay. 
ham Wilson. 


but the internationalisation of the armament in- | 
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country on a gold basis. The principal charge brought 
against Senor Limantour is that he was the Minister 
through whom the “‘ Cientificos ’’ exploited their com- 
patriots. These ‘* Cientificos ’’ were a group of lawyers 

‘*‘who monopolised the avenues by which 
the Government could be successfully approached,”’ 
and so took their tribute from every enterprise. It 
was part of their policy to keep the poorer classes with- 
out education, in order that they should not claim better 
pay and conditions of life. To-day, Mr. de Kav records 
with obvious satisfaction, the Cientificos are ‘‘ 
fugitives from their own country.”’ 

Mr de Kay, however, has no great belief in demo- 
cratic government for Mexico, and holds that the 
Mexican people enjoyed as much personal liberty under 
the Diaz régime as they can use properly. Of the suc- 
cessors of Diaz Mr de Kay holds emphatic opinions. 
President de la Barra ‘‘ is a man of unusual ability, a 
great international lawyer, in whose integrity the 
public has a well-deserved confidence.’’ President 
Madero, on the other hand, is credited with no good 


and bankers 


mostly 


qualities—‘*‘ inexperienced......... a lack of all qualifica- 
PMR ci cunves inaugurated no reforms......... drew from 
the Treasury for himself and his family millions of 
dollars......... gave positions to over 100 of his 
own relatives,’” and so on. After this, one is 
not surprised to find Mr de Kay a_warm 
admirer of General Huerta. ‘‘ He is a plain, simple, 
rugged man, possessing many virtues and some 


vices. He is one of the most 


serene and courageous 
men in the world.”’ 


Mr de Kay, in short, believes that 
General Huerta is the only man capable of governing 
Mexico. The revolutionaries, we read, ‘‘ are a small 
group of vain, selfish, unscrupulous men,’’ mostly ban- 
dits, who would set up a military despotism. Conse- 
quently Mr de Kay demands that the United States 
should at once recognise Huerta, and allow Mexico 
to manage its own affairs. 

This book, we ought to add, is not entirely devoted 
to political questions or to the claims of rival generals. 
It has a great deal to say about social conditions in the 
Republic, and especially about the merciless exploitation 
of the working classes. In Mexico, as in many other 
countries, the chief social problem is an agrarian one. 
The land is held in vast estates, and though naturally 
of immense fertility, is largely uncultivated, yet the 
natives are willing and capable workers. They are 
treated, however, as having no right to the land, they 
receive miserable wages, and dwell in still more miser- 
able hovels. Although legally free, they are practically 
slaves, and without those modest rights which a legal 
system gives to the slave ; their young women, for in- 
stance, are regarded as the landowners’ chattels. At 
the present time, Mr de Kay thinks, there is good hope 
of reform, for the landowning classes, alarmed at the 
readiness of the peon to sacrifice his worthless life in 
civil war, seem willing to grant such concessions as 
would make the peon’s life a little more worth living. 





BOOKS RECEIVED. 


Canadian Trade Index. 1913-15. (Toronto) Canadian 
Manufacturers’ Association. $3.00. 


The Alps. By Arnold Lunn. 
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Central and South America. By Prof. W. R. Shepherd. | : 
The Renaissance. By Edith Sichel. | 
Religious Development Between the Old and the New Testg.\} 
ments. By Canon R. H. Charles. 
Elizabethan Literature—By J. M. Robertson, M.P. 
Twelfth Set of Home University Library Series. (Lop. || 
don) Williams and Norgate. 1s net each. it 
The Causes and Cure of Armaments and War. By Albert ] 
W. Alderson. (London) P. S. King and $ 1s|f 
net. 1 
Income-Tax Tables, 1914. Compiled by A. G. R. Brown}! : 
and Thomas Frazer. (Edinburgh) Geo. Stewart] a 
and Co. is net. 1 et 
A Constitutional Land Policy Wanted. Reprinted from|} & 
The Junior Unionist (Yorkshire). (Leeds) Wm. Gill|} & 
and Co. 1d. I : 
NEW LOANS AND NEW COMPANIES. | 
The new issues of the current year and date of } 
opening of the lists have been as follows :-— 
Total First F rther | 
Nominal Cash Payment Lia- |} 
Capital. Subscription. Thereon. bility, | 
; ee 
Amount previously recorded .... . 155,661,650 ae ‘*. wa on 
ISSUES OF THE WEEK— 
Bahra Selangor Rubber, 28 
SE Dinka adsansiesenks 2,643 2,643 .. 1521 .. 1,322) 
East Indla and Ceylon Tea, £1, | 
ah Bi 40 Ciele @. .6ccccccces 20,006 .. 24,000 4,000 .. 20,000 || 
Lydenburg Estates, 5s (July4).. 15,000 15,000 1,500 .. 13,500}} 
Fife County Council Redeem- 
able Stock 4 %, iss. at 994% 
SOE FP sc cteencncacdenssasas 438,000 .. 435,810 .. 21,900 .. 413,910) 
South Indian Railway Co. 4% 
teg. Deb. Stk, at 974% — 
SPIN. 5 ios evincdines . 3,000,000 .. 2,925,000 150,000 ..2.775,000 
Municipality of South Vancouver, 
5% Cons. Stock Red. 1962, | 4 
iss. at 91% iJuly 6) ...... 223,287 203,191 11,164 192,027 2 
Imperial Tobacco Co. of Canada, f 
$5 (1 Os 6d), at 19s, about 95% , ie 
EE PIE IES 12,500 476,625 .. 25,624 .. 451,000} 3 
British General Insurance Co., ; ' } pa 
£1, at £1 5s 6d (July 6)...... 100,000 127,£09 12,500 115,000 og 
Oceanic Steam Navigation Co., ie 
44 % Ist Mt. Dbs., at 95 =&.. 23 oe oa 
SRC ED ccsdcauvoumdacanekees 1,500,000 1,425,000 75,000 ..1,350,000 nos 
British United Shoe Machinery *. 
Co.,6 % Cum. Pref., £1, at ; E33 
par (July 9) .... ...0+... 250,C00 250,000 12,500 .. 237,500 s 
Buenos Ayres and Pacific Rail- 
way Co.,5% (1912) Deb. Sck., vo 
at S974 % (Jaly 9) ......... 1,000,000 975,000 .. 50,000 .. 925,000 
Jones and Higgins. 5§ % Cum. a 
Pref., £1, at par (July 9) .... 50,000 50,000 6,250 43,70 
Greater Winnipeg Water Dis- 
trict, 44 % Stock Red. at par Pm 
1954, issued at 95 % (July 10) 400,000 380,000 20,000 .. 360,000 
om “7,289,769 351.760 .. 6,898,009 | 
Total offered for subscription to date | Total offered for subscription for the | 
in— whole year— ‘ 
BINS csicdenesacesesecss. Se ea £196,536,988 
BBLS cove ccccccee-cosece 125,819,047 Re rrr 210,800,156 
1912 .ccccccccoce ececce ee 122,307,610 aaa 191,759,352 
Me uaeseansess ineeant ba MERI FD viccicccccscesss Scan 267,439,053 
3910 .cccccccccscccccces 202,176 558 BIOD ccccesceccccccesvese 182,356,785 
BOOS cecccecccccscecosccse BORBRIED | TOES cocccsescacccccesese 192,203,751 





NEW CAPITAL ISSUES. 


South Indian Railway.—Issue of {3,000,000 4 per cent 
registered debenture stock at 97} per cent. The Indian 
Government guarantees the payment of interest and prin- 
cipal of the loan, which is required to repay advances made 
to the company by the Secretary of State and for the general 
purposes of the company. The stock may be redeemed after 
July 1, 1945, at six months’ notice. It is a trustee stock, and 
yields £4 2s 1d per cent. 

Fife County Council.—lIssue of £438,000 4 per cent. 
stock at 99} percent. The stock is redeemable at the option 
of the County Council at par at any date not earlier than 
January 1, 1940, on three months’ prior notice, and must be 
extinguished not later than January 1, 1974. By the Local 
Authorities Loans (Scotland) Act, 1891, the stock is secured 
on the County Council’s revenues, including all funds and 
rates. The rateable value of the county (exclusive of burghs) 
is £890,140, and the power of rating is unlimited. The popu- 
lation of the county (exclusive of burghs) by the 1911 Census 
was 104,432, an increase of 18,364 on the 1901 Census, The 
stock will be transferable free of Stamp Duty. The stock is 
a trustee security in England and Scotland, and yields 
£4 os 5d per cent. 

Greater Winnipeg Water District.—Issue of £400,000 
44 per cent. stock (part of an authorised issue of 
£2,773.972 12s)at 95 per cent., redeemable at par Marcht, 1954- 
The first payment of interest will be a full six months on 
March 1, 1915. The proceeds of the issue will be applied to 
meet the cost of bringing a supply of water for domestic and 
sanitary purposes from Shoal Lake. The area of the district 
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build tions of the company who have faith in its ability to 


| pennperial Tobacco Company of Canada (Incor- 


|| Preference shares and 


| 





es 


1914. | 





hargeable with interest and sinking fund in respect of the 
“ok js gt.67 square miles, having a population of 214,691, 
1913 at £49,272,240. 
Canadian “ water district ”" is new to London, 
prospectus is not at all definite as to the responsibility for the 
‘nan of the municipalities included in it. , 
sneonditional charge on the rateable value of the area, its 
securit) should be satisfactory. The stock yields £4 15s 6d 
ner cent. ) 
Municipality of South Vancouver.—Issue of £223,257 
5 per cent. consolidated stock at 9I, redeemable at par on 
April 1, 1962. South Vancouver adjoins the City ot Van- 
couver, of which it is practically a residential suburb, covers 
area of 9,300 acres, and has an estimated population of 
600. The Municipality's figures show that the assessed 
net value is £7,064,195, while the total debt, including the 
present issue, amounts to £1,130,523; the total assets on 
january 1, 1914, were £1,210,985. The proceeds of the 
»resent loan are for the redemption of Treasury Bills and to 
meet expenditure on public works. The issue price is attrac- 
tive, the existing stock being quoted, at 92. Allowing for 
redemption in 1962, the yield works out at £5 10s 8d per cent. 


Buenos Ayres and Pacific Railway.—Tbe London 


Ln 


i assessed for 


an 


| 


Ihe security of a} 
and the | 


If, however, it is an | 


| 50,000 54 per cent. cumulative preferenc: 
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and 150,000 ordinary shares of {1 each. There is also 
£100,000 mortgage debenture stock outstanding. The pre- | 


| shares of {1 each at par. 


Joint Stock Bank and Martin’s Bank are authorised to receive | 


applications for £1,000,000 5 per cent. (1g1z) debenture 


stock at 97}. Including the present issue there are {3,000,000 


‘of this stock outstanding, the total debenture capital of 
the company amounting to just under {£16,000,000. The 
frst issue of this class of stock was made in February, 1913, 


| the issue price being 1044, and the second in August, 1913. | 


‘at g8. The company had a bumper year in 1912-3, though the 
'| gross receipts of the whole system for the year just ciosed 
show a decrease of £708,000, owing to the wet weather, 
but crop prospects around the company’s system are good. 
[he company reserves the right to create further 4} per cent. 
consolidated debenture stock at the rate of £4,000 per mile 
| of additional line acquired by the company, and also further 
|5 percent. debenture stock ranking pari passu with this 
issue, provided the total issued does not exceed the amounts 
from time to time paid up on share capital for the time being 
issued. Including the interest on the present issue, the 
company’s annual debenture interest will amount to about 
£750,000, but with the net receipts of the past three years, 
averaging nearly £2,000,000, there is sufficient margin. The 
5 per cent. (1912) debenture stock is now quoted at 99, and 
the yield of £5 2s 7d offered on the present issue presents 
attractions. 

Oceanic Steam Navigation. — Messrs Glyn, Mills, 
Currie and Co, are authorised to receive subscriptions for 
{1,500,000 4} per cent. first mortgage debentures (second 
series) of the ** White Star” line at 95 percent. This forms 
part of an authorised issue of £3.375,000, of which {1,121,600 
are now outstanding, and form the first series, which are to 
be redeemed by 1921 by drawings at par. The present issue 
is redeemable 1923-1943. The whole issue is secured by a 


specific mortgage upon 24 steamships of the company and on | 


the Britannic now building, and by a floating charge on all the 
issetsof the company. The average annual net earnings of the 


company for the past 10 years is £787,872, a sum which 


covers more than six times the interest on the outstanding 
debentures and the new issue. The debentures are in bonds 


of {100 each. Payment may be made in full on allotment or 
|| On either of the subsequent instalment dates under discount 
)atthe rate of £3 per cent. perannum. The outstanding 
debentures are now quoted at gg, and the present issue, on 
which the vieldis roughly £4 16s per cent., allowing for redemp- 
Hon, may be regarded as fairly cheap. 

British General Insurance.— Issue of a further 100,000 
|, Ordinary shares of £1 each, at a premium of 5s 6d per share. 
|| It is intended to leave 15s per share as callable liability. The 
|| Rew capital is raised for the purpose of adding life assurance 

to the classes of business already transacted, namely, fire, 
|| "Mployers’ liability, accident, and general. The prospectus 
1 sets out the results for every year since 1904, when the com- 
|, Pany was established, and also the revenue account and 
balance sheet for 1913 in full. The balance-sheet is sound, 
The adequate reserves for the business collected now exist. 
difte ss olishment of a life assurance business is, however, a 
concult and expensive matter owing to the keen competition 
of older offices. Were the company merely raising the new 
Capital for the expansion of its existing business the high 
Sen equal to 110 per cent. on the amount paid up— 
weal be justifiable, but in view of the prospective extension 
S are not suitable for the general investor. For 


Ca 


the c} 
se Suare 


‘id up a business the case is different. 


d in Canada).—Capital {1,650,000 6 per cent. 
$27,002,500 in $5 shares. Of the latter 

offered se pone ordinary shares of $5 each are now | 
commen. . we at 198 per share (i.e., about 93 per cent). The 
| ~’'4Pany was registered in Canada in 1908 to consolidate the 


¥27,002,500, 


| may be regarded as a promising industrial investn 


=I 
—_ 
—_ 


interests in Canada of the British-American Tobacco C 

pany, and in i912 the present company was formed to take 
the place of the 1908 company. The net profits have risen 
steadily since 1910 from £275,205 to £433,432, ind last year 
a dividend of 6} per cent. was paid on th ordinary sh 
The last balance-sheet shows reserve ft 
300,000, but goodwill, trade-marks, 
£5,510,000. The great majority 


inds 
&e., are 
of the ordinary 
directors have seats on both boards. The c 
branch of the Tobacco Trust. and 
present holders of the shares now off 
a discount. 


Jones and Higgins.—Capital £180,000, 


i 


mpany is a 
it is not clear why the 


ered wished to sell 


sent issue is of 50,000 54 per cent. 
he company, which was 
porated in 1806, carries on the business of 
general warehousemen at Peckham. The p: 
five years have varied from £32,157 last year and / 3 


incor- 


ali 
1912, the average for the period being £34,421, or, 
deducting all charges, £28,188, which is 10 times the sum 
required for payment of the interest on the preference 
shares. The proceeds of the issue are required tor the ex 
pansion of the business. The shares are well secured, and 
nent. 
British United Shoe Machinery.—Ovffer for sale o! 
250,000 6 per cent. cumulative preference shares of 
each at par. 
£ 338,760 in 6 per cent. cumulative preference shares, and 
{400,000 in {1 ordinary shares. Nodebentures or debenture 
stock may be issued without a majority consent at a meeting 
of the preference shareholders. C 
1599 to acquire the English business of an American com- 
pany, together with certain English companies. 
pany works in close alliance with the American company. 
The company has works at Leicester covering six acres, and 
has depots in all the boot 








United Kingdom. 
showed net assets (after deducting all liabilities except 
capital) of £988,135. This included £389 121 for machinery 
on lease, taken at or under cost, but the auditors state that 


in their opinion liberal deductions for depreciation have been | 


made, and in addition the books show a depreciation reserve 
of £90,208. 
of the last ten years, showing an available sum equal to more 
than four times the preference dividend requirements. The 
shares are a good industrial investment. 


LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 18%. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 
10 FLEET STREET. 


Head Office ‘ 
158 LEADENHALL STREET, 


City Office 





Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the ECONOMIST, 3 Arundel Strand, 
London, W.C. 


street, 





COMPANY MEETINGS, &c. 


a 


BRAZIL NORTH-EASTERN RAILWAYS, LIMITED. 


DEBENTURE ISSUE PENDING. 


The annual general meeting of the shareholders in the Brazil 
North-Eastern Railways, Limited, was held, on the oth inst., 
at Winchester House, London, Mr Robert Logan (the chairman) 
presiding. 

The secretary (Mr John A. Roney) having read the 
convening the meeting and the report of the auditors, ' 

The Chairman said that the period under Teview had fully 
maintained the steady progress in receipts which had character- 
ised all preceding years since the company & ok over the rail- 
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held by the British-American Tobacco Company, and seven | 


out at | 
divided into | 


snares of 41 eacn | 


Cumulative preterence ; 


The capital of the company consists of | 


The company was formed in | 


The CoOni- | 


manufacturing centres in the | 
The balance-sheet at December 31st last | 


The prospectus sets out the net profits for each | 








TE LL A RT 


ee ae eee ae reat 


ee ees 








Wer in (Pe hee 


— ON Re CeRRE G arene ner Ree orm 


<8 Re AON MD SS : 


ee rm eee eeepc cee 


RS x Be eeeeateentdne aes aai mnt aeaaaeeae 


8 an 


Meret ce Raa 


preg oo -armeeees 


ee 


ae 


~ TE. 


Si davies 


teem 


THE ECONOMIST. 


80 


ways. 








On the other hand, the directors confessed to some dis- 
appointment in having to report an increase in working ex- 
penses in even greater proportion. This increase was due 
almost entirely to the costs in the locomotive department. At 
the last annual meeting the chairman referred fully to the con- 
dition of the locomotives and the difficulties with which they 
had to contend owing to lack of skilled labour for and adequate 
accommodation in the company’s shops. In the first half of 
the year these difficulties led to a somewhat serious shortage in 
tractive power and a consequent congestion of traffic. To deal 
with this position extraordinary measures were taken. These 
measures were effective in removing the congestion, and since 
the middle of last year traffic had been dealt with with a 
promptitude which had given general satisfaction to the local 


commerce. The cost to the company had, however, been ex- 
tremely heavy. 


COMPLAINT OF FEDERAL GOVERNMENT ACTION. 


In this matter it must be confessed that they had serious 
cause to complain of the action of the Brazilian Federal Govern- 
ment. When the railways were taken over, in the beginning 
of 1g10, the main Baturite line was 346 kilometres in length, 
and the locomotive shops were still as originally constructed to 
deal with a line of 100 kilometres in length. Since the railways 
were taken over 77 kilometres had been added to the Baturite 
line and 119 kilometres to the Sobral section, and, although the 
Government had contracted to augment the shops to the extent 
necessary for the lines in traffic and to be constructed, nothing 
had yet been done by them in this regard. At the time of 
taking over, moreover, the locomotives and rolling-stock were 
largely in such a condition as precluded their active use, while 
the inadequacy of the shops rendered it impossible to carry out 
the repairs necessary to bring them into working order. Every 
effort was being made to get the Government to recognise their 
clear liability in this matter, and it was hoped that, after their 
present notorious financial difficulties had been overcome, the 
matter would be satisfactorily arranged. 

DISAPPOINTING FEATURES OF THE YEAR. 

After dealing with several items in the accounts, the Chair- 
man stated that the prospects for the present year had been con- 
siderably marred by the unfortunate revolution at the begin- 
ning of this year. The loss of traffic and the damage sustained 
had been a serious matter for the company. The results, how- 
ever, for the months of April and May, after the revolution had 
ended, showed a satisfactory return to profitable working. The 
responsibility of making good the company’s losses naturally 
lay with the Government, and it was confidently hoped that 
their claims in this regard would be justly and adequately met. 
Another adverse feature in the prospect was the depression in 
trade which was being felt at the moment in Ceara, no less 
than in all other parts of Brazil. Fortunately, the advices re- 
garding the crop season, which came later in the year, in- 
dicated that the export traffic, particularly of cotton, would be 
at least as heavy as last year. To meet the losses and expenses 
caused by the revolution and for other general purposes, it was 
necessary for the company to raise further funds, and the 
sanction of the holders of the first debenture stock was recently 
obtained to the creation of £70,000 five per cent. prior lien 
debentures. An issue of these prior lien debentures to the 
existing first debenture stockholders was now pending. 


BRIGHTER CONDITIONS AHEAD. 


Turning from the past, and looking forward, the board were 
glad to report a promise of brighter conditions. It was the 
opinion of those most competent to judge that the financial and 
commercial crisis which had been, and still was, to 
degree affecting Brazil was gradually passing away. The 
political position in Ceard seemed also to show signs of 
stability. Finally, the development of Ceara, although in some 
degree dependent upon political quietude, appeared, even in 
spite of recent disturbances, to continue. The replacement of 

| the exotic industry of rubber gathering on the Amazon by cotton 
growing as the chief source of wealth in the State became more 
and more complete, to the great advantage of the company’s 
railways. But although judged by itself the company’s busi- 
ness showed much future promise, they were largely dependent 
upon the fairness and promptitude with which the Federal 
Government carried out its engagements. Its attitude towards 
foreign capital in Brazil generally had, perhaps, not been quite 
beyond reproach recently, but the directors were hopeful that 
a repetition of previous experiences would be avoided, with the 
aid of that assistance and protection which it was the duty, as 
well as the policy, of the Federal Government to give. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr A. LI. Griffith-Williams seconded the motion, which was 
unanimously agreed to; and the usual formal business termi- 
nated the proceedings. 


a large 





NATIONAL BANK OF NEW ZEALAND, LIMITED. 
ADDITIONS TO RESERVE 


of the shareholders in the 
Limited, was held, on the 
street, London, Mr Robert 


The annual general meeting 
National Bank of New Zealand, 
inst., at 17 Moorgate 


sth 
{the chairman) presiding. 


Logan 
> t / — . 
The London manager and secretary (Mr Henry F. Fresh- 
water) having read the notice convening the meeting and the 
report of the auditors, 
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The Chairman remarked that the period under revie: lad 
been in some respects an eventful one. For the first time <j | 
1890 there had been a widespread, though short-lived, 
throughout New Zealand, but in spite of this and of abn 


dear rates for money, which seriously affected the trade of the | 
Dominion for a period of about two months at the beginni; » || 
of the export season, New Zealand had had another extremely 


prosperous year. The balance-sheet of the bank showed 1} 
crease in their paid-up capital from {£500,000 to />: 
Similarly, the reserve fund, with the addition of the 1 
from the issue of shares made last year, had increased 

£500,000 to £645,000. The notes in circulation were alm 
stationary. Deposits and current accounts had increased. as 
had bills payable and other liabilities—the latter considerably. 


re? 


ioe 
i 


Ample provision had been made for all bad and doubtful ¢ 
It would be seen from the credit side of the balance-sheet 
they held the large amount of £1,171,000 in coin, bullion, ca 
at bankers, and money at call and short deposit. Their invest. 
ments had increased by £30,000, and it would be a satisfact 
to the shareholders to observe that, in the opinion of the t 
no provision was required at present for depreciation. 
receivable and advances on securities and current accounts || 
' 
1 


Ds 


showed a fair increase. Their landed property, premises, and 
furniture, stood at very much the figures of last vear. 
figures would, however, for some years to come show ; 
considerable increase. 





THE PROFITS. 


With regard to the profit and loss account, it would be seen 
that their gross profits had increased by about £13,000. Ex. 
penses of management and other items under this heading had | 
naturally increased, particularly income-tax. Higher profit 
meant higher income-tax, quite apart from any increase in| 
that obnoxious but necessary impost. The disposable amount |} 
of profit had increased by very nearly £20,000. It was pro- | 
posed to pay the same dividend and bonus as last year. With || 
their larger capital a good deal more money was required t | 

| 
j 
| 
| 


w 


tO 


pay this dividend and bonus. He thought the shareholders 
would agree that to repeat last year’s dividend and bonus ona 
capital increased by 50 per cent. was very satisfactory, and 
reflected credit on all concerned. They had for years paid 
their dividend and bonus free of income-tax, and in the current 
year this amounted to very nearly an additional 1 per cent 
that the year’s real distribution was nearly 14 per cent. As t 
the future, he believed the bank would continue to progress 
with the increasing population and industrial development of 
the Dominion, but he warned the shareholders that competition 
was becoming daily more severe, rates showed, if anything, a 
tendency to decline, and during the past 12 months they had 
been faced with a serious reduction in their exchange rates 
between London and New Zealand. The Chairman then re 
ferred, with regret, to the fact that their general manager in New 
Zealand, Mr James H. B. Coates, had asked to be allowed t 
retire after a very successful service of 46 years. They hoped 
to retain his services in one form or another for the benefit of 
the bank. In ¢gonclusion, the Chairman moved the adoption }} 
of the report and accounts. 

Mr E. C. Morgan having seconded the motion, Mr Coates 
addressed the meeting. He referred, at some length, to the | 
1 


| 
| 
| 





general progress of the bank, and remarked, in conclusion, th 


ill 





it 
it was his great pleasure to assure the shareholders, without 
reservation, that their business was exceptionally liquid | 
sound, and profitable. 

The resolution was then submitted, and unanimously agreed | 
to. The formal business was next transacted, and a cordial | 
vote of thanks to the chairman, directors, general manager, and 
staff of the bank terminated the proceedings. 





INVESTMENT CORPORATION OF CANADA, LIMITED. 
BETTER PROSPECTS IN THE DOMINION. 


The third annual general meeting of the shareholders in || 
the Investment Corporation of Canada, Limited, was held, 
the oth inst., at Winchester House, London, Mr C. En 
Hambro (the chairman) presiding. 

The secretary (Mr Francis Burnett-Stuart) having read the 
notice convening the meeting and the report of the auditors, — 

The Chairman, in the course of his speech, said: I thin 
you will agree that from all points of view the report 1s mos 
satisfactory, considering the difficulties that have existed 
the financial world owing to the stringency of money du! 
the past year. We may, indeed, congratulate the ad t 
board and our general managers in Canada for the foresight 
and care they have shown in the carrying on of the business 
of the company. During the year we have issued /2° 
more of our debenture stock. 


se 


We did this as our manage’ 
advised us that they could place that money to great acva! 
tage. We have written off the discount and expenses this ye! 
on that amount. The £80,000 of notes which were due 8 
March rst we renewed for one year. We have declared | 
same dividend as last year, and written all investments cow™ | 
to market value or below, and carried forward £1,449, 3° || 
against £1,036 last year, putting {£15,000 to reserve 
mortgages have increased from £653,881 to £717,681. 


The scarcity of loanable funds, owing to the stringen 
money all over the world, has enabled our people to 
some exceptionally good mortgage loans, and they inform Us| 
that the business done in this connection during this peto® 


MORTGAGE LOANS. 
? 
| 
| 
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hac been of an exceptionally high character. The policy of 
| ow ceing borrowers to make a reduction in their mortgage 
| ‘ane has been followed through the year, but, while this is 


as far as possible, it must be recognised that in very 
sieht money conditions, in the case of land farmers’ who are 
ae rops to meet their obligations, it is not 
\| -nceible for each individual borrower always to come up to his 
and proper consideration has necessarily to be 


nt on 


rr n 
1 grain 


rt nes 
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| chown to those customers who, through adverse weather condi- 
| tions or other causes, have suffered loss or injury to their 
aie ns. It is most satisfactory, considering the year, to be able 
+> ctate that over go per cent. of the interest maturing during 
the vear had been paid promptly. As regards the remaining 
| per cent. some difficulties are being experienced which have 
li not been encountered during recent years. The money scarcity 
| brought to an end a period of several years marked by unwise 
lation and great extravagance, which involved some of 
I] the borrowers in difficulties to meet their interest. 
ll those men found themselves unable to make a sale of their 
neculative holdings, and have no credit at their bank, and 
1 it may be necessary to realise on their security by sale. Pr 
| -eedings to this end are now under way. Our managers say 
\| that it is not anticipated that all these properties will have t 
sold. Settlements will be made, and we understand that 
lat the present moment some have already been made without 
ll any sale, but they say that even if the property should come 
i} under the hammer there is no reason to apprehend any loss 
n the realisation. However, the total amount is such a small 
ne that we can look upon it with equanimity. 





Some of 





1] REAL ESTATE. 


As regards real estate, there has been practically no change 
this item during the year. This has been an inopportune 
ir to sell real estate at a profit. During the year the corpora- 
n’s liabilities on their real estate purchases have been re 
iuced from £40,684 to £20,065, and the amount to be received 
respect of sales reduced from £93,195 to £57,851. All pay 
| ments now due have been paid up. The profits in suspense 
| that is, profits that will come in over a series of years accruing 
property previously sold—have been reduced from £37,41 
|to £21,633. As regards our holding in the Canadian Land 
Corporation, no fresh sales have been made. Your company’ 
hare of the profits which are held in suspense are over £3,00 
regards the obtaining of fresh money which will be re 
ured to carry on our business and to take advantage of the 
ind which there will certainly be in the autumn from 
irming community, the board are considering the advis 
of borrowing on short-term debentures. The reason 
is that we find it impossible, owing to the condition 
the market and the demand by the investing public for a 
gher rate of interest for all securities, to issue any of our 
k at a price except one that would be damaging 
f the company and would entail a heavy dis- 
unt to be written off. 


_ 


! PREVAILING CONDITIONS. 


We have received a letter from our managers as to the 
position out there which speaks for itself. Thev say that the 





ing community is financially sound, and the crop which 
was harvested last year was an excellent one. More than the 
usual amount of ploughing was done. and the seeding is pro 


favourably. Generally speaking, confidence has been 
st throughout the whole country. The  farmer’s 
|| CDgations were reduced very materially during the winter 
||. nderiving conditions are sound. With the collapse of the 
|| and craze the farmer is turning his attention to a more 
ugh cultivation of the soil, and better farming methods 
_evidence everywhere. Mixed farming is coming int 
seneral favour, and a spirit of economy is in the air. There 
is every evidence that the farming communitv is entering upon 

more productive power. In conclusion, the Chair- 
sa moved the adopti n of the report and accounts and the 
leclar n of a final dividend on the ordinary stock of 7 per 
ig, with the interim dividend, 7 per cent. for the 
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‘\. Cooper seconded the motion, which was unani 
and the usual formal business terminated 





CROWN MINES, LIMITED. 


INCORPORATED IN THE TRANSVAAL.) 


0 . ‘ ith rdinary general meeting of the shareholders 
‘con wn ~ Lined, was held, on the 3rd ult., at 

The ( ‘8, Air S. Evans presiding. 
a tela ian, in the course of his speech, said: Compared 
ve ac. US years the reports and accounts for 1913, which 
ment ars aes ce you to-day, show an all-round improve- 
i] Year y istanding the fact that in the second half of the 


. V atine 1 ies ene : 
lto the effens. petating under adverse conditions, due chiefly 


S Qiiltes . a July strike. In the first six months our 
mn eve oe ‘* pet month averaged £124,851, as against 

1} 415.561 in the second hal = ee tans 

Tt steak o0. ond half of the year. There has been a 





¥ ‘ 
| . % at #ment TY) 
ee Ge § lent in the results for the past four years. 


Here 


if _— , * 

} : mined aes IQTI. 1912. 1913. 

} ,aiue : ae e<- . 1,531,18r .. 2,183,305 .. 2.483,622 
| Working pr y 339 ° £2,831,625 .. £3, 71,217 £ 3,248,132 
——— war22S 4+ -£1,271,106 £1,314,247 £1,442,473 
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companies which went to form the Crown Mines 


i eat a 
| Profits from accumulations and from the dump treat 
excluded. The estimates framed 107 

| foreshadowed a total annual vield of £2.970.0 


profit of £1,3098,000, whilst the con sine vear|\ ofits of the 
| individual companies which went to form the Crown Mines 
| averaged £1,032,000 during the five years ending December 31 
1908. The maximum aggregate profit made by the companies 
in any One year was /1,471.000 in 1908, which, as you know, 
was a particularly profitable and satisfact year for the 


whole of the Witwatersrand. 
ADDITIONS TO COSTS. 


Owing to the presence of the Chinese, labour was efficient, 


and up to the requirements of the industry Since that year 
there has been a constant shortage of unskilled labour. and 
considerable additions have been made to the costs. amounting 


probably to at least 2s 6d per ton. 1é to: 
the limitation of underground work t urs, which took 
place in 1911; increases in wages and recruiting ts of native 
labourers; charges in connection with min 
cluding underground water-spraying, artificial 
sand filling, 





- 
mt 


timbering, rock walling, and other safety 
measures; and the modifications effected at various tim MAT 
g < eCeS- 


ticularly in 1911 and since, in the Mining Regulations, 
sitating a much heavier expendi sion 
»y Europeans. For instance, last year the protection of the 


underground workings by means of sand-fillin 


tr 


ire on unCergrou 1s 


rock-walling, &c., cost £126,000, as compared wit! ss than 
£30,000 for the separate companies in 1908. Further, the 
past two years miners’ phthisis has involved a he , drain 
on the resources of Rand mining companies. Last year we 





and £6,774 contribution towards the 
ance Fund, to which 


spraying and improving ventilation underground Up t the 


end of December last the campaign against miners’ phth 
and compensation to sufferers had cost this compar 


paid £31,183 assessment under the 





Under Act passed in 1orr............... 
Under the Miners’ Phthisis Act, 1912 :— 
Compensation Fund 
Insurance Fund 








A 
4 
f 
f 
’ 


Cost and maintenance of Mirers' Phthisis Sanatorium ...... 1,737 
Dust-allaying underground, about 2 
Ventilation underground (exclus f N > ¢ r Sha 
_ 
being put down for ventilation purposes, and which is estimated t 
OOEE Fi Oe Bir hb k6.k6 Ketb aa dw dkcinesninvcnsenei 
DO OO OE cid aectatacasacaes stthemeees 94,14 
From the beginning of August this year Ir trib 4g 
the Miners’ Phthisis Insurance Fund will be increased from 2} 
ner cent. to s per cent f the wages of th indergr 1 white 
emplovees. Practically every step recommended by compete1 
authorities for the prevention of miners’ phthisis and the 1m- 
provement of the working conditions underground has beer 
adopted regardless of ex] se, and there are substantial grounds 
: } lL y *f "no ry Y , 
for believing that to-day the risk of g ig miners j 
in these mines has been reduced to the smallest proportions 


DECREASES IN EXPENDITURE. 

I have indicated some of the inevitable additions to costs 
which have taken place in the last few years. On the other 
hand, largely as a result of the amalgamation, there have beet 
gratifving decreases in the expenditure of certain departments 
For instance, the reduction expenses are approximately 1s per 
ton lower than they were in 1908; pumping costs are about 4}d 
lower, whilst there is also a saving in the costs of the work 
shops, of sorting and crushing, and of the transport of the ore 
to the mills. Had it not been for the unavoidable increases to 
which I have already referred, the costs at present would be 
about 2s 6d per ton lower than they were immediately before 
the amalgamation. That is, they would be about 13s 6d, as 
compared with 16s, the costs in 1908. Our total working costs 
per ton milled during the past four years have been :—1g10, 
18s 2d: 1911, 198 4d; 1912, 18s 4d; 1913, January to June 
17s 0.1d.; July to December, 15s 10d; and for the year, 16s 5d 
I have already compared our profits since 1910 with those 
obtained in the five vears ending December 31, 1908, by the 

During thes 
vears there was no shortage of unskilled labour excepting for 
part of 1904, and no ore was being treated by the Paar! Centra! 
and Langlaagte Royal Companies, which of necessity would 
have had very high costs owing to the small scale on which 
thev could work. Now for the five years referred to the work 


ing costs of the producing companies forming the Crown Mine 

23 han working te of lact 
averaged 19s 8d, or 3s 3d higher, than the working cos f last 
year, which shows that very satisfactory progress has been 


made, notwithstanding the additional charges whi h we have 
had to meet. The improvement continues; the working Cos 
for the first four months of this vear averaged 15s §.7d per : 
milled. and we believe that there is room for further reduction 
Of course, our costs will be influenced largely by the labour 
supply, as work is carried on most econom« ally when we are 
able to make full use of our reduction plants 
AVAILABLE PROFITS.—THE GOVERNMENT TAX. 


Last vear the revenue derived from sources other than cur- 
rent operations amounted to 413,167 (ex luding £17 forfeited 
dividends), as compared with £8,361 in 1912, £16,429 In Ig11, 
and £37,075 in 1910. The sundry expenditure last vear tota 
£97,353s or £84,186. after allowing for sundry revenut De- 
ducting this from the working proht we had lef 
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£1,358,287, which was carried to appropriation account. How 
this and the balance of £185,466 brought forward from 1912 








































































were disposed of is shown in detail in the reports. You will 
note that the Government received through the profits tax 


4,125,942, equal to 12.17 per cent. on the dividends paid to 
shareholders; that £63,829 was devoted to capital expenditure, 
and that £187,098 of the development suspense account (amount- 
ing to £256,563) was written off. An unappropriated balance of 
£101,744 was carried forward. In addition to the £1,000,000 
debenture debt, we had, on December 31st last, nett cash liabili- 
ties amounting to £58,148, as compared with £204,859 at the 
end of 1912. Taking everything into account, I believe that we 
are justified in considering that last year’s results were as 
satisfactory as could be expected under the circumstances. 
CURRENT YEAR’S RESULTS. 

So far we have not done as well this year as we did in the 
corresponding period of last year. Taking our working profits 
from Janauary to the end of April they have a ged £103,080 
per month, as against a monthly average of £125,859 in the 
first four months of 1913. This decrease in the profits is attri- 
butable to (1) the shortage of native labour, and (2) a diminu- 
tion in the yield of the ore stoped from the reserves. In the 
first four months of 1913 we had in our service an average of 
14,578 natives as compared with an average of 10,846 in the 
four months ended April 30th last, or a reduction of 3,732, 
equal to 26 per cent. As you know, our plants have sufficient 
capacity to treat 230,000 tons month. Now, had the 
labour supply been sufficient to enable us to treat a monthly 
average of, say, 215,000 t uld have earned from the 


‘ ns we sh 
beginning of the year up to the end of April an additional 
The fall in the grade 


pr fit of £96,000 or £, 24,000 per month. 
of the ore which occurred in March, and has continued to a 
lesser extent since, f the loss of 


profits mpared nding period 


veTazgec 


over per 


is also responsible for a part of 
with the position in the c 


ites 


of last year I should explain that as a precautionary measure 
when the January strike was proclaimed the plates were 
steamed and a very close clean-up was made. which had the 
effect of inflating the January and reducing the February and 


March yield and profit. Allowing for this, however, the Janu- 
ary and February results appear to have been about normal, 
having regard to the labour available, and the estimated. gold 
contents of the reserve blocks from which the ore milled in these 
months was drawn. In March there was an improvement in the 
tonnage treated, but the grade fell to 2s which, taking 
into account the estimated value of the ore reserves drawn upon, 
is unduly low, even after allowing for the influence of the 
January clean-up; in April a slightly smaller tonnage was 
milled, while the grade improved to 26s 6.3d, which is, how- 


10.2d, 


ever, about 1s 8d per ton lower than what was to be expected 
from the areas mined, as indicated by the assav plan values. 
This discrepancy between the grade called for by the esti- 


mated block values and the actual 


; recovery is apparently due 
to the fa 


t that we have been working in the poorer portions of 
a number of blocks. We consider that this is a temporary 
fluctuation, and that there should be an improvement in the 
grade in the next few months. : 

As regards the amalgamation with the Robinson 
Gold Mining Company, I have nothing to add to what I said 
at the extraordinary general meeting held on March 16th. I 
may, however, mention that since that meeting I have received 
letters from a number of shareholders approving of the course 
adopted, and in particular the decision not to consider any 
proposal which would involve an increase of the consideration 
to be paid to the Robinson Company. 


suggested 


ORE RESERVES. 


The consulting engineer’s report shows that there was very 
little change in the position of the ore reserves at the end of 
1913, as compared with the corresponding date in 19012. Thev 
totalled 10,449,000 tons, of the estimated value of 28s 7d 
(6.82 dwts) per ton, as against 10,607,671 tons, having an esti- 
mated value of 29s 9d (7.09 dwts) per ton at the end of 1o12. 
A lowering of the average grade was to be expected, as the 
ore developed in the Robinson Central Deep diminished in 
importance compared with the ore opened up in the western 
and central sections of the property. The figures given do not 
include any Main Reef or any ore that may vet remain to be 
reclaimed from the upper workings of the mine. Perhaps the 
least satisfactory feature of the ore development work was the 
rather low values of the South Reef opened up in the eastern 
section. On the other hand, the grade of the ore exposed in 
the western portion of the mine was of a distinctly encouraging 
character. In the first four months of this vear a Soutnen on 
reef of 1,720 in the eastern and 1,700 in the deep level erc und 
in the western section has been accomplished, and the grade of 
all the ore exposed, payable and unpayable, is estimated at 
6.1 dwts (25s 7d) over 68 inches in the eastern section and 6.8 
dwts (28s 6d) over 64 inches in the western section. The ore ex- 
posed in the latter section since the beginning of this vear is 
about 1 dwt higher in value than the grade of the ore reserves 
f that area at the end of last year. In the past the western 

t has been looked upon as low grade, and the improve- 
ment in depth that has recently taken place is a very encourag- 
ing feature, particularly when we bear in mind that the greater 
portion of our unworked ground is in the western section. It 
may interest you to know that our method of development in 
large blocks is costing us very much less than the old svstem 
probably about half. At present it costs us rather ] 
shilling per ton milled to maintain the ore reserves. 
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THE LIFE 


I have been asked by shareholders to state at this 
the present view of the directors and of our techni 
as to the life of the Crown Mines. 
me that the statement as to the life of the Rand 
by the Chamber of Mines to the Economic Commission } 
upset previous conceptions as to the stability of this j ti 
and created a feeling of doubt and mistrust am 
I am satisfied that that feeling is not justify 
that any shareholder acquainted with mining who t 
trouble to go carefully through the evidence subn 


There is no secrecy 


gold. 


I was one of the witnesx 


It has been pointed . 


OF THE RAND. 


Uo € or 


behalf of the Chamber of Mines to the Economic Commissio; 
will be forced to the conclusion that it contains nothing which 
need cause the least anxiety to any of the owners of . 
the existing producing mines. 
presenting the Chamber of Mines before the Economic C 
Now we did not submit any evidence as to 
prospects of any one mine; we did not deal with 
mines; we dealt with the Witwatersrand as a whole, 
conclusions were based on information which is for the mos 
part known to the shareholders of the various mines and to th 
y about the fact that in 1! 
few vears a number of mines on the Rand will cease t ly 
This knowledge is in the possesison of the shareholders 


A Si1ATES 


» NT 


in the mines referred to, and usually the market price of t} 
t 


a very 


shares is based on that knowledge. 
opened up the exhaustion of the mines in question will mear 
substantial reduction in the output of these fie] 


If no 


new mines are| 


it will not mean the least change in an unfavourable direct 


in the known to 


On the contrary, 


prospects as 


shareholders of a single 1 
the diminution in the competition for Kaffir 


labour which must naturally follow the curtailment of the 
dustry is bound to be helpful to the mines that remain; it 
should enable them to use their plants to their full capacity 


and thereby make better profits. 


LIFE OF THE CROWN MINES. 

As far as the life of the Crown Mines is concerned, tha 
subject was dealt with by Mr Webber in his report of January 1, 
1g09, and nothing has happened since which would lea 
to doubt the soundness of the conclusions which Mr Webber 
arrived at. He then placed the life of the company at about 5 


} 


years, based on a crushing capacity of 2,000,000 tons per a 


It follows, 
} 


treated 


of course, that an 
per annum will 

life of the property ; 
capacity 
only tons 


averaged 1,700,000 


approximately 


pillars and portions of 
we have drawn the ore 


available (counting on 


facilities which exist for 


and crushing. 


plants capable of 


month. 


treating 


THE NATIVE 


had approximately the same 


the labour available. 


on hammer boys. 


averaged :— 


1913 


per 


trom 


BOTT ccccscccccccccessse oe 
ORR” Kks0ccecsecs eecccees 


Poe ee eee eee eee) eeeee 


increase 
mean a proportionate reduc 
and, as you know, we have brought the 
of our reduction plants up to 2,784,000 tons | 
annum, but the quantity crushed since the amalgamat 
j annum. 
exhausted 32 claims and had left at the end of Ds ember! 
1,868 intact reef-bearing claims, in addition t 
which we have a quantity of recoverable payable ore, such as 


already mined. 
manager has carefully investigated the subject of the ca 
of our mirfe, having regard to (1) the 
working a 1 

development that can be comfortably accomplished, (> te 
i handhng 
hauling it to the surface, and (4) the accommodation for sortng 
The conclusion ud 
supply, without undue pressure, sufficient ore to feed reduction 
240,000 tO 


arrived at is 


RECRUITING 


At present only about 12 per cent. of the ore hoisted at 
Crown Mines is broken by hand, and of the remainder 2004 
40 per cent. is broken by small machines. 
machine drills instead of hand drills to break rock that the 
industry will be enabled to derive the maximum benefit ire 
Moreover, 
which the bulk of the ore is broken by machines must 
less from labour fluctuations than mines which depend 1a y 
Under the existing conditions of chron | 
labour shortage, the importance of encouraging the use © 
labour-saving devices cannot be exaggerated. 
Mines the tons mined per month per native employed has | 


eee eee ener 


in the quantity 


+; aft thy 
tion t 


1QI2 We 


During 


main reef, in the ground from whic! 
Recently the 

stope faces that a! 

day shift only), (2) & 


the ore underground and 
that we 


250,000 tons pet 


CORPORATION. | 


You will remember that when addressing you last year 1} 
referred to the formation of the Native Recruiting Corporation | 
as a distinctly forward step for the industry. 1 
that the results achieved by the Corporation in the du 
of ensuring an equitable distribution of labourers have, on 
whole, been somewhat disappointing. 
were rather worse off for labour than would have been : 
case had the Native Recruiting Corporation not existed. We| 
average ' 
our employ last year (12,609) as in 1911 (12,353), although our | 
plants had an average capacity of about 600,000 tons more. In 
February and March this year certain modifications were : 
in the rates of pay of machine boys and in the system Ot | 


r 
regret to Say | 
lirection 
the | 
J i ; tly wel 
Until quite recently We} 
the 


tives in 


number of na 


v7 


made | 


far | 


distribution by the Corporation, with promising results a5 14°) 
as our mine is concerned. The basis on which compiler 
are fixed is still inequitable, as it tends to restrict rather U 


int 
1S) 
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° . . . 1a} 1 
encourage the use by mines of devices which economise /a00" 


he 





It is by using | 


a 


5p 


we believe that — 
sume 


a= 
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AY 


On the Crow 


eeeceesese eee 123 
Sececorecresese® 14.4 
entenase 16.4 | 


. , ; ‘ ne rease | 
That is, the quantity of ore mined last year shows an 10° reast | 
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. 440 tons, as compared with 1911, although the native 
uur force was only increased by 257 boys. The upward 
‘wement continues, the figure for March this year being 18.8 

ned per native employed, as compared with an average 

laf 24.8 1 r all other Rand producing companies. The im- 
ovement in the efficiency of our native labour force is due 
entirely to the realisation of the plans adopted as the 

-acnit of the amalgamation for the purpose of economising 


“ur. and to the extended use of machine dnills. The pro- 
n of rock broken by hand was 29 per cent. in IgII, 24 
1912, 20 per cent. in 1913, and 12.6 per cent. in 


“+ in 
Ceiit sas 


h last. 
THE SHORTAGE OF KAFFIR LABOUR. 


the formation of the Crown Mines the 
labour has been our most serious problem. ' 

December 31st last the difference between the quantity 

led and the capacity of our mine and plants totalled 


shortage otf 
From July 1, 








y iHing tons. This has involved a heavy loss to our 
lers and to the country. Had we had sufficient labour 
sav. So per cent. of the tonnage mentioned, we should 

augmented the value of our output by approximately 


which would have 





. of costs absorbed about 

oo, leaving a working profit of about £1,300,000 
the costs and a portion of the profit would 

heen spent locally in the first instance. I believe I am 
the mark when I say that in addition to the wages 


following amounts at least would have been 


To Europeans in wages and salaries .......c.eeeeeeees 550,¢ 
11 merchants for stores and materials .......... 650,000 
I Government by way of Profits Tax ............ 2 oO 
er amounts would have accrued to the Government 
igh railway rates, Customs duties, pass fees, & 

s calculation, which is based on the average yield and profit 
each period, less the profit derived from accumulated 
| es 1 the dump treatment, shows how overwhelmingly 
| mportant an adequate supply of Kaffir labour is not only 
5 lustry, but also to the Government and to the 
{| ’ habitants of this country. In May last year the 
| Government decided to prohibit the further recruiting 
1 natives, and the Labour party and a number of 
j ite labour 1 lists are agitating for the total prevention of 
1] ruiting from Portuguese East Africa. Tropicals and East 
| es itute the most efficient class of mine labour, 


bvious that their elimination would have disastrous 


sequences. The theory of the Labour party and their friends 
t the licy of preventing the mines getting Kaffirs will 
j n employment for Europeans has never worked out 
lj in pra On the contrary, shortage of Kaffir labour has 
| variably meant loss of employment to white men. As a 
general rule, when the supply of unskilled labour from one 

1| source fails, the mines have to choose between curtailing work 
r getting Kaffirs from another source, often to the detriment 
ther industries. On the basis on which the gold and coal 

mines of South Africa are worked to-day, and there is no proof 
whatever that under existing circumstances thev can be success- 
ully worked on any other basis, the policy of the white labour 


} 
spe 


ls ruin for these industries and for the Euro- 
s that are dependent upon them. 


rity 


_The most notable event of the year under review so far as 


ng industry is concerned was the comparatively sudden 
{ disturbance among our European employees in 


! 
| 
' 
LAST YEAR’S STRIKE TROUBLES. 
i 


1 ' . ° ° ° 

}} Jury In the directors’ report it is pointed out that prior 
t +} ; 1 +; : . f 

jj to the declaration of the general strike in the middle of last 

j, year we had had no trouble with our men, and that they were, 


lar as we knew, perfectly contented with the wages they 


1 and the conditions under which they served the com- 


Mu Lue 


y Unfortunately, most people reason on the theory that 
T re moke “e : a ¢ ‘ 4% a. . 
there is smoke there must be fire, and that strikes like those 


ave 


| Which we h experienced must have been due to our men 
w had 


ng either badly paid or badly treated, or both. Now, every 
| vestigation that has been made as to the wages and the cost of 
¢ on the Witwatersrand has shown that compared with the 


as | other countries the workers on these mines have no 
}] Teal g nas for complaint. The Transvaal Indigency Commis- 
ported in 1908, found that “though the cost of 


s out 
. a 1t 


twice as high in Johannesburg as it is in Eng- 
‘ges paid to the artisans are over three times......... 
# a (he Small Holdings Commission (Transvaal), 
ears tted on October 1, 1913, came to the conclusion that 
ince has been made for the higher cost of living the 

eo fal ‘ wages in the skilled trades on the Rand will still 

iG to be proportionately much higher than the rates 


“sewhere.’” These conclusions are confirmed by the 
the Economic Commission, in which it is stated that 

sd man on the Witwatersrand is better off than the work- 
ts in America, and much better off than the workman in 
‘urther, I believe that the Rand is not excelled by 

3 centre in other countries as regards the practical 
nown by managers for the welfare of their men, 
te he es curred and the efforts made by the companies to 
_ SSassiy and comfortable conditions for the workers and 


| 

j| the ‘ : : 

| , “nities on the mines. Politicians and others are to 
| 

i 


pting as true without investigation the tales about 


ef mae en they hear from professional agitators and mis- 
‘n conclusion, the Chairman moved the adop- 
Tt and accounts. 


ine repo 





Mr G. Sonn se nded the n ‘ all 
treed to, without di 
terminated the proce 





VILLAGE DEEP, LIMITED. 


[INCORPORATED IN THE TRANSVAAT 

The fourteenth annual general meeting of the sharehold 
in the Village Deep, Limited, w held, the d ult., 
Johannesburg, Mr R. W. Schumacher ‘ g 

The notice convéning thi tificate of the 
auditors, having been read, | 

The Chairman said: Gentleme: The reports for the year 
1913 have been in your hands time i the st 
striking feature they ntai ) e set-ba 
experienced in the s d hal } ff 


which the July strike 





the peri d January to June, 1 id in its |] 
employ an average of 4,062 natives, and was earning profits || 
at the average rate of £25 i h 
the year the native labour force had dropped to an ‘ f 
2,840 boys, and the profit to £16,180 a n nth. Tt | 
t ore ed nad no bearing on these re >» ¥ e 
entirely to the restr ted ton Je nai lec | t + 
set-Da was Of a tempora ture Rot 
f tonnage and the profit has increased ve , e 1 
nonth of February, 1914, that is 
mine had recovered from both the ] 1] 
Therefore tl ofits f the r 1912 g I | 
abnormally low, and not as a standard | 1 to judg 1] 
future ] 
THE ACCOUNTS | 
if 
The uunts deal very fully with the fir {| 
| 
the company It ll be se t ‘ é ought | 
f 1 December 31, 1912, am ted to £57,559 sd, 1 ‘ 1] 
ing profit for 1913 s £247,109 12 terest 
sundry revenu vas 5,870 198 sd cing t ol 
£310,540 18 6d. On t othe t é eX px é 
imounting in all to £260,771 1s ad, ke ng a balance to the 
credit of appropriat r t at the € 1 I I9g13 OF 
£ 49.768 Os ] Oo! h I5,173S 14 I €Xx] 
diture of £260,771 15s 4d referred to included the payment 
of two divi is, Nos. ro and 11, of toget 1s ce . 
mounting to £159,100, expenditure « ‘ t $:9595 |] 
mine development suspense unt itten of €X} ned in 
the directors’ report, £22,017—this a1 having been spent in 
excess of the sum redeemed for the year by the charge on the 
tonnage milled—Government profits tax, £20,460, and other 
items. 
DEVELOPMENT WORK—ORE RESERVES. 


The development work accomplished during 1913 amounted to 
20,334 linear feet, apart from all excavation work in connection 
Reef values were d 
closed over a linear footage of 13,099 feet, a most satisfactory 


all the 
7 ‘ 


There was also a fair quantity of 


with underground engine chambers, &c. 
feature being that nearly ore developed on the Main 
Reef Leader was payable. 


the mine. 


payable South Reef ore in the western section of 

The total ore reserves at the end of the year are estimated at 
2,662,600 tons, of an 6.6 vi 
2,142,900 tons, valued at 6.9 dwts, are available for stoping, 


average value of dwts, 
after making due provision for ore that should be left in shaft 
and boundary pillars. 

The incline shaft of the Turf Mines section has reached a 


total incline depth of 1,173 feet, and the bottom of the shait 


‘ + lew he w the 
at the end of the year was 4,614 feet vertically below the 
surface. The lowest level on which stoping 1s taking 
place is the 15th; below this we have the 16th, 17th, 15th 


and roth levels well advanced, while the 2 th and 21st have 
been commenced. The development is, therefore, well ahead 
of the requirements of the mill, and it is satisiactory to 
that the values disclosed in the 
normal and encouraging. There is no indica- 
tion of any depreciation of ore values in The follow- 
ing figures show the values exposed in our mine at a vertical 
depth in the neighbourhood of 2,500 feet, and at a vertical 
depth of slightly over 4,000 feet :— 


note 


lowest workings are quite 


mine 


in our 
depth. 


Vertical Distance in ; of moot ids Average 
Feet Below Collar No. of Footage Channe alue net . 
of No. 2 Shaft. Levels. Sampled in Ins in Dwts. Dwts 
2,500—2,700 ......+. 6, 7, 8 10,665 «0+. 39°2 30.4 cscs 97 
3,760—4,120 ....2+0 16, 17, 18 8,945 44°4 5°6 353 

Below Collar 
No. 3 Shaft. ; 
4,189 feet ...... ‘ 19 280 39 8.1 318 


15, feet have ‘been driven, and good 


. Only 
values have been exposed. 


4,997 Te0t cescccccce 20 jon 


Pe een area 
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; It is most interesting to notice how well the values are main- 
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The remuneration of the auditors for the past 















4 ae ; 
tained to the very bottom of the mine. at 250 guineas each, and Messrs. Chas. Stuart and J ies 
a : : ; were appointed auditors for the ensuing year. 
; ae So The proceedings then terminated. 
: The mine to-day is in a stronger position than it ever has 
‘ been before. The ore reserve is large, there are ample stope} =#8# g- 
faces, the mine is working without undue strain, and can with CITY DEEP LIMITED 
the present labour easily produce monthly the full requirements = 
: of the mill. It is of importance also that the heavy capital [IN ORPORATED IN THE TRANSVAAL. ]} 
{ expenditure, which has reduced our dividends during recent The thirteenth ordinary general meeting of t1 hare. |! 
t years, is now coming to an end. We have before us in 1914 | holders in the City Deep, ‘Limited, was held, the sth ult., | 
: barely £25,000 to meet, and probably under £20,000 in 1915 at Johannesburg Mr R. W. Schumacher presiding. 
4 Dividends to shareholders should therefore be increased in the rhe Chairman, in the course of his speech, said: The reports | 
# near future. for the year 1913 show continued improvement as « ared 
% It seemed likely until a little while ago that tk ‘cent | With the results obtained in 1912, in spite of the severe set. | 
‘ tones ‘ y Until a fttie while ago that the present | hack experienced in the latter portion of 1913, owing to the | 
: Whiting hoists at the Turf Mines might have to be replaced at | Jabour disturbances in July and their immediate cons:quences 
considerable expense by more powerful engines, but, owing to | The accounts for the year 1913 may be summarised as fol. || 
the initiative shown by Mr B. Gray, the resident engineer, | lows :— 1} 
who made various important and successful experiments to- a : s a] 
gether with Mr J. H. Rider, our consulting me on emtinn pote ter oo: Swaeennen lava ee a85673 1 ; 
engineer, it appears that the old engines can be made to do al 15 claims we sold to The City and Suburban G.M. and Estate Com. 
the work that is required. It has been found that the W ver on ny: Lieut, eealiasl.... Se ea aes art. “18.955 § i 
: hoist, which is now electrically driven, can be run successfully Making - a 
with only one coil of the rope round the reels instead of three woe - poh be deducted— nae : ’ , 
; coils, as has everywhere been the practice with the Whiting Dividends Nos. 2 and 3, amounting together to fa18.9%0 ¢ | 
hoist driven by steam; the efficien y of the engine is now in elaliietmniinten 2... .cocccsccen” ae 12 ° 
consequence very greatly increased. French Fiscal taxes ............ cceeeceoes cececces 1,979 12 0 
; Annuity for undermining rights .......-+..- cocces 6,560 o 
NEW MINING CLAIMS. Expenditure on new Works ........c0.-seeseesers 72,233 8 2 
I have to add still that this company has auite re ently pur ae ga with other items enumerated in the reports io 
chased from the Salisbury Gold Mining Company two mining aggregé se ecRGheh 5 Ma RMOES TEENS GINERES SHae OERSas eennt 69,750 11 
claims situated within its area, and one water-right. It was | "8 nnn ee + einen 
d ? nelane the = a ee ila } } : 
Se oo aes 7 cae aca on Ht , lev - - ow Of this credit balance, £54,532 is represented by cash aft 
_s ih iS 4 tL stern section of the mine | deducting liabilities which do not include the balance outsta 
to proceed unhampered, and the sum of £7,000, which is payable | ing on the purchase of undermining rights trom the Gover 
only on April 30, 1916, is, in the circumstances. nsidered not | ment as shown in the balance-sheet. 
by your directors 
; : MINING OPERATIONS. 
prospects of the company, I have indicated, are bright 
ind the thanks of the shareh for the excellent work Mining operations during the year were again ca 1 
done during a trying period house, the manager, to | Under unfavourable c nditions. The shortage of native our | 
H. Stuart Martin, our consulting engineer. to Mr Wells. the | ¥45 acutely felt, the tonnage output was restricted in cons 
Soe | es . a a aaa : quence, working costs were abnormally high, and the proft 
present acting manager, to Mr B. Gray, to the staff, and t} citer inn ce all ‘eeeien ts decks tk Secceel a 
er I now beg to move that the directors’ report, balance compe ae cetiiaaain aa’ dike ate ae 4 cena a 
; I A difficulties we adhered to the policy which I| outlined 1 | 
sheet, and accounts for the year ending December 31, 1913, | at the annual meeting last year of not failing to push work | 
laid before the meeting be received and adopted it all important development points, it being more essent | 
Mr = Ross seconded the motion. to put things on a strong basis for sound, easy, and he 
The Chairman then declared the subject open for discussion, | 7P'MS in the future than to concestrate all eforts for ™ a 
being on winning profits. The progress that we were abi 
SHAREHOLDER’S REMARKS. make in development work, and the values of the ore exposed, 
Mr Pyemont: Mr Chairman, may I ask with regard to the form the most promising feature of our 1913 a — 
amount general expenditure of the head office, which I notice total footage amounted to 20,987 feet, that 1S, 4,385 feet ever 
; : ; than the results for 1912, and for the last five months of the year |} 
is £16, oom as compared to the general expenses of the mine— | the average development footage was well over 2,000 feet per 
£30,938—whether the expenses of the head office cannot be r month, in spite of the shortage of native labour. We are already 
juced ? It seems to me rather out of proportion. I have not | beginning to reap the fruits of this active development w rk 
been initiated into the work of the mine, so I should like an | The mine has for some time been in the position to handle its | 
explanation on this point. tonnage on single shift, which isthe ideal method both fromt the 
Chairman: Well, gentlemen, you see that the items of the PON OF view Of DUR AGE Of eoohOmy. We Rave, iD Tet, oe 
’ : , . : : some months had a number of idle stopes in reserve, not worked 
head office expenditure are set forth in the working expenditure | pecause there was no labour for them. 
and revenue account, which is before you :— Profits during the past few months have continued to improve 
‘ f «=. @ and give an indication of what may reasonably be expected | 
i Salaries, agency fees, and rent ............ 8,248 6 4 when it is possible to handle larger tonnages. In 1913 drives 
E Stationery, printing, advertising, postages winzes, and raises disclosed payable reef over a distance © | 
‘ BUG CEISKTAMS «....0000.ssc0cee Cadet basic 2.276 © 6 9,870 feet, with an average width of 18 inches, and a value 
; Directors’ and auditors’ fees.................. 2.866 17 o i6Ss per ton, developing 603,700 tons of a stoping value ol 
' A ne a 2,904 2 6 52s 11d per ton. The payable ore, as usual, constituted a ver! | 
Bema y . .ccrescccsaccsasecccnvereccvsssusccessvesees 1.028 11 oO , large percentage of the total ore developed, being 95.1 Pp* 
i 5 elesic eat. $6 wan Will ennmtine tha qocition caretaliy, te ly | cent is compared with 93-8 per cent. for the previous yea! 
ei? aan , Aryeh, ; ~~! IY | The values were again confined almost entirely to the Main 
8 margin tor anv reduction would be for directors’ fees. The Reef Leade : 
% directors of this company are receiving £250 each per annum, ; 
§ with the exception of the chairman who receives Liso; this is eee eee, 
u | assuming they attend all board meetings. I think you will agree The total ore reserves at the end of the vear were estimated | 
that for su h - large ; apes = ng ee ll as this, the fees | at 2,167,000 tons of an average value of 10 dwts, or per ii 
can s arcely be called excessive, and I do bt whether boards | ton over an average stoping width of 56 ins. It is interest || 
; in other parts of the world would perform the same work for |to note that the value of the ore reserves has steadily and 
the same remuneration. I hope you will agree with me. appreciably risen during recent yea At the end of 1011 they |} 
| Mr Pyemont: Well, the proportion seems to be a great one | stood at 2,078.000 tons, value 8.1 ate at the end of 1012 they |} 
2 that general expenses of mine and general expenses at head office | were 2,123,000 tons, value 8.7 dwts, and now at the end of 1913: 
| should be in the proportion of more than two t ne. as already stated, the reserves amount to 9,567,000 tons th 
| Chairman: The general expenses of the mine and at the head | 10 dwts per ton. While, generally speaking, the development] 
| office are really not at all comparable—general expenses at the | has been good everywhere, ore of abnormally high grade hs 
; \| mine includes salaries of mine officials, insurance, general sur- | been exposed in the uppermost levels from the and to the sth 
: 1 face expenditure, miners’ phthisis < ontributions, maintenance of | It is likely that further developments in this area will expo™ \ 
; || Offices and quarte rs, Rand Wat I ard charges, stationery, | an additional large quantity of rich ore. 
i \| senitation, and cimilar ‘ harges, which all figure in the ordinary The following statement gives the total reef discle sures " 
‘ \| a Coe Oey ee | the end of March, 1914, level by level. The reef chann re: | 
; |} Mr. Pyemont: I am much obliged ferred to is the clean reef, together with any intermed)#¢| 
Phere being no further questions, the resolution was then put | quartzite partings. The final paragraph under the hea ng | 
to the meeting, and carried unanimously | inch-dwts represents the average reef width in inches mult: | 
There being no other nominations, the Chairman d larec “d ' 
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} 
\| 
i] 
i c 
| retiring directors, Messrs C. Marx an 
i 








he | plied by the average value in dwts, which enables a comp eae’ . 
om to be drawn at a glance of the value of the ore on all the eve 


on the combined basis of reef width and reef value :— 
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| ——— ‘ } 1 } } 5 
| i} Vertical Average Width 1S approXimately 10,000 teet—that is, nearly two les. Wher 
2 Depth Below ‘ Ch nee ee the eastern or No. 1 shaft has been sunk to its final depth 
E Collar ootage annels. aiue. ; thich « a » enon euch 26 Seeiet iii SE te eee sak 
ei j ' Feet Sampled. Inches. Dwts. Inch-Dwts. | Which houl 1 be m, and it becomes possible to push deve 
| > 137 . 42,705 21.6 44.9 970 ment rapidiy trom two s! $ stead of one, as at present, the 
1} ans” A S40 .... 16.8 2 . “ae position, which has so far always been strained, will at once 
} ee 21.5 2 a p1¢ : ’ } : : re > 
- “on ** “y 2 Gun be relieved and greatly strengthened. The eastern shaft, you 
2 35- - i- + . . + o e6 
5 6$0 20.6 ae ae 422 may remember, was Original not sunk to the plane of the 
eon 2,575 weer 4.920 or 31.7 ee 15.8 50! reef on account of insuthciency f working capital, and after- 
y coe mae ice. See +++ 33-7 ce =—10.0 339 wards owing to the constant want of labour which for a long 
: 208 6,440 34 : — . i re ‘ted much of our important devel mt work. R 
\\ 4 60 1.007 <—— me ic On period restricted much of our important development work. Re 
$19 322 cee «= 45: ‘ 10.0 +e §=6454 viewing the general position to-day, there is reason to assume 
n3 bl och that we may expect a gradual and steady improvement in 
- . : ~ Sa r p ave stretches. . | , | ' , 2.8 
£ | The asove gue” ger eg Rng ayn eabls 1 ttle fluctuation mining profits given a reasonable supply of native labour. In 
"3 1. he aheerwe : re smarkably little fluctuati 
E \ be observed that there 1s remar - J . conclusion, the Chairman moved the adoption of the report and 
|... value from the 6th level to the 11th level, which is the ; 


which reef has been disclosed. 


} 
est Ou 





DEVELOPMENT POLICY. 


[he development policy for the present year 1s briefly as 
No. 1 Vertical Shaft was sunk 223 feet in 1913, and 


i a total depth of 3,772 feet at the end of May, 


ws 
o V 


attain 


It is expected that the shaft will intersect the Main Reef 


shat ae at 


1gl4 ; 
+ 889 feet, and will be sunk to a total depth of 4,200 feet— 
at proximately, a further 428 feet. As soon as sinking 


' 

| 

i 

at 

| ; completed, the important work of cutting the main station 


oa 


¢} is. ap 


bin and incline shaft will be pushed as rapidly as pos- 
in order that this shaft may be put in a position to deal 


, ore on a scale commensurate with the area of the ground 
commands. It is also the intention to place the main 
| imping station at this shaft, and do away with present tem- 
porary pumping equipment. On the western side the main 


incline shaft will be deepened at full speed. Since the close 
§ the vear reef has been intersected by crosscuts on the rath 
13th levels, which will now be opened up. The upper 
where the facilities for working are much improved, 
will also be continued, and connections should be made with 
the circular ventilating shaft early in 1915. This ventilating 
shaft was commenced in May of last year. It 18 feet in 
jiameter, and was sunk to a depth of 527 feet in 1913, and at 
the end of May had reached a depth of 1,233 feet. The pro- 
gramme sketched above will further strengthen the position of 
lay the foundation for bigger ore reserves, and im- 

ve general working conditions very materially. 


and 


eve 


18 
52 


tne mine, 


FUTURE CAPITAL EXPENDITURE. 





In 1gts the expenditure on capital account is expected not to 
exceed £35,000, which includes the electrification of a second 

Whiting hoist. After 1915 the only serious items of expenditure 

that we can foresee are about £20,000 for a main pumping plant, 

h our consulting engineer considers will be required, and 

vill enable the water to be handled very much more cheaply 


at present, and three big permanent underground winding 
engines for our two incline shafts ; that is, one more for the No. 
l in addition to the one already ordered, and two 


the eastern or No. 1 incline shaft. I am assuming that it 


- aati Ablat’ 





vill be found unnecessary to electrify the third and fourth 
rf Whiting hoists, and that we shall be able to obtain the 
: f the Rand Mines Power Supply Company, Limited, not 


It is unlikely that the consent will be withheld, as 
|| the load of hoisting engines is generally not a very profitable 
| You will understand that I am looking a long way ahead, 
ral Ts, In connection with some of this capital expendi- 

that the underground equipment to which I have re- 
able the ore to be handled in quantities consider- 
ig the present capacity of the mill. To meet the 
utlined, we shall have the fourth and final instal- 
© which is due to our company from the City and 
n Gold Mining and Estate Company, Limited, and will 
ly be paid well within the next 12 months. We shall, 
have, after paying the June dividend, a sub- 
of cash to bring forward, not less, I trust, than 
£.54,500 brought forward at the beginning of the 
may be desirable to regard some or most of this as 
t lightly to be touched. The remaining liability, 
i formidable amount, taking into consideration the 
|| ze and prospects of our property, will be spread over a period 


xceedu 


>c 


] 


1iSoO 


ects 


SALE OF CLAIMS. 
1s 


claims (possibly 17) at our western boundary 


Suburban Gold Mining and Estate Company, 
} at £0,750 per claim was duly authorised by share- 
4 rs of both companies early in August of last year. As I 
| Rave dy indicated, £75,000 of the purchase price has 
| é een received by us in cash, and this money has helped 
€ our financial position. The housing scheme for our 
took in hand a little while ago, will, we 
prove most successful in the near future as soon 


! 

1] 
* 
|; traces of labour unrest have disappeared. A township 
| ¢ tpnlied for 

' 


¢ Sé 


/ 


h we 





r, and when this is granted, the company will 
give full title to all intending purchasers. 
the board of directors are due to shareholders 
confident way in which they have awaited 
ts which from time to time we assured them 
ming. It is of great satisfaction to us to feel 
warded before very long. We have been 
1 ever since mining operations first started 
nearly the whole of the underground work 


+) 
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- 
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nt 


and 


> 4 
eo? 


de 


re 
ped 


S 2 oe ee ugh one single deep level shaft, No. 2 
ae \ remember that the length of our property 


the 7 . 
‘through the line of our two rectangular shafts 





accounts. 


Mr D.C 


discussion, 


. ' 
mded the 


unanimously agreed 
ness terminated the proceedings. 


Greig sec as, after 


formal busi- 


some 


to, and 





VICTORIA FALLS AND TRANSVAAL POWER COMPANY, 
LIMITED. 


ABNORMAL TRADING CONDITIONS. 


The annual general meeting of the shareholders 
toria Falls and Transvaal Power C Limited 
n, 


mpany, 

on the 8th inst., at Salisbury House, Lond 

Winchester (the chairman) presid 
The notice convening 


ing. 


y 
ss 


auditors, having been taken as read, 
The Chairman, in the course of his speech, sa 
crease in the profits of this year cannot be compared fairly 


+ 
i 


the meetin and the 


1: The i 
y with 
that which we had the pleasure of laying before you last ye 


nr 


4 r 


“il 
You will remember that the report then contained a paragraph 
which showed that the increase in profits was £123,286. This 
vear the increase is represented by only £21,443, a not incon- 
siderable sum, except by comparison with the previous year 
This sum would have been largely had 
trading conditions existed on the 
year under review. 
of abnormal 


increased normal 
Witwatersrand 
In the first instance, we have had a year 
drought, and before arriving at the figure of 
£450,192, shown as the revenue account in the profit and loss 
account, we have made provision out of revenue of the year for 
insurance regarding water supplies. 


¢ 


This has absorbed some 
£11,000, but only a very small proportion of this will recur 
during the next four vears. But the first and chief factor in the 
reduction of increase is the result that in 1912 we brought into 
commisison 34.500 k.w.’s of new plant, whilst in 1913 only 


24,000 k.w.’s of new plant came into operation. 
THE LABOUR TROUBLES. 


is a further cause, 
mtrol. I 


There 
our 


and one which was quite beyond 
referred in my speech last year to the labour 


trouble which occurred in the previous month of July. Y: 


4 
J yu 
will remember the regrettable incidents therewith, which re- 
sulted in loss of life and damage to property, but the true 
measure of the loss was caused through the exceptional exodus 
from the Rand of the native labourers, 


f check 


which was given to the recruitment of those usually looked fo 


' 
to make up the wastage caused by boys returning to thei 
kraals, sickness, and other causes. In May of the year unde 
dividend, which would abs 
the preference dividend the 


and the general 


r 


review, or for the first five months of that fear, our revenue 
was highly progressive, culminating in May with the high- 
water mark of power demands by the mines. The actual out 
burst in the beginning of July was preceded by considerable 
unrest, which made a perceptible difference to the June returns 
Since July, when the exodus of native labourers occurred, the 
demands of the mines fell rapidly. But for this the increased 
profit of the vear, which I have already given you as £21,443, 
would have risen to a figure of approximately £54,000. You 
will see that the black line in April of this year had got past 
the point which I called the high-water mark of our prosperity, 
191 3. 
CRITICISMS REPLIED TO. 

Reference has been made in the Press to what they were 
pleased to call my optimistic statements as to the compa 
future which I made last vear. Personally, I should have pre- 
ferred to leave this matter in abeyance, but I look upon the duty 
of a chairman and board of directors, 
and compatible with preserving caution, to take the share- 
holders into their confidence, and that, when inquiries are 
addressed to them, by letter or wa v the shareholder i 
entitled to know what in all probability will be the position of 
his company in the future, so far as it is humanly possible, 
through reliable data, to forecast the future. I said: 

Assuming that our profit per unit remains the same, and that the demands of 
the mines for power come on on the dates expected in 1916, we shall be ina 
position to distribute a dividend on the preference 


cent. and on the ordinary stock at 4 per cent., the 
ence shares having been paid during the intervening y« 


,Y 


y's 


r 
I 
} 


as far as it is possible 


Ce, 


shares at the rate of ro per 
back dividend on the prefer- 
ars. 


> 


u that, to unforeseen 


e 


I have already explained to y owing 
circumstances, the demands of th not come on on 
the dates expected, and I h the reason, which, 
you must admit, is beyond our control and quite outside the 


¢ 


mines have 
ave given you 
recast; but I think the 
f the two 
oubles—we should 
nths of arrears of 
lich would have mac 
nths in 


assumptions upon which I gave that 


Lad 






s¢ t 
i t 


r 
s 


been 


re 
A 


n 


ibour t 


severest critic must admit that 
—namely, the drought and 


to pay 


causes al 
have been in a position m 
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DIVIDEND OUTLOOK. ment of a bonus for the year ended May 31, 1914, was left to th 
. . Jiscretion f the directors. 
If we are spared the troubles which have upset us in the | Gst¥etum * a _— as t “—" 
: 1 he formal business ring be ansacted, Mr Alfred 
past year, and if up to 1916 the business of the company should x ee es » aie a , ranean : ad 
. oe itchon, in cnowledging his re-election as < : 

continue as it appears, then, so far as the repayment of back litchon, in acknowledging S Te-clection as a 


| : , 
dividends is concerned, I think you can go away with con- oe a “a0 nee intentions towards the workpe 
fidence that these will be earned and paid, and that you will | PT vail on the board in dealing with the present 
continue to receive the full dividend of 6 per cent. Many of | 


t lav 
A special vote of confidence in the directors 
you will say, ‘‘Why not 10 per cent.?”’ When I 


I Was 
the proceedings then terminated. 


made that 
forecast last year 1 was not in possesion of the mind and 
intentions of the Union Government. This year they have 
introduced in Parliament, and, although I believe that at the ARGENTINE IRON AND STEEL COMPANY, LIMITED. 
present time it gs not a law of the land, still, there is little 

doubt that the Finance Bill of 1914 will place upon our com. A SCHEME OF ARRANGEMENT 











nH ’ 
pany avery heavy burden. This burden is not one which will | The second annual general meeting of the shareholders in ! “a 
deprive us of our prosperity, but, so far as we can see, it 1S | the Argentine Iron and Steel Company (Pedro Vasena ¢ Hijos), || & 
probable that it will be represented by a sum in the neighbour- Limited, was held, on the 7th inst., at Winchester } Fs 
hood of £30,000 a year. Under the provisions « f the Bill as | London, Mr Charles Lock (the vice-chairman) presiding | 
submitted for second reading, companies earning profits in The secretary (Mr H. L. Gielgud) having read Lotice i} 
South Africa are liable to income-tax on their net profits after | convening the meeting, and the report of the auditors, 
payment of debenture interest. In addition, the companies will 


The Chairman, in explaining how he had come to 
that day, said that the United States Debenture ( ration, 
Limited, of which he was managing director, had held a| 

yt 


have to pay over to the South African Government the income- 


tax on debenture interest, with permission, however, to recover 


i a | 

the amount so paid from the debenture-holders. Taking all the | moderate interest in the company, in the shape of debentures |} 

. ae ll ~~ amatlew ~¢ha indnetral nré ‘ 7 , ahi - oe a 1} 

facts into consideration, namely, the industrial unre st and the and preference share of the first issue, since its formation jn || 

c mditions of drought and decrease in our water supplies, I do | May, 1912, and a few weeks ago he was asked to meet Baron 
do not think that the period under review need be viewed with t 


d’Erlanger, when the past year’s working was discussed, and 


Ie 
" , ae + the “Te rAcnerity f 1 . . 
any apprehension as to the future prosperity of our under- | jt was clear that the accounts would not be satisfact 


taking. In conclusion, the Chairman move 





ca. “aa 
1 the adoption of | tain proposals, which were embodied in the scheme to | ub. | 
the report and accounts , mitted to the shareholders that day, were also explained, and |} 
Mr A. Brakhan seconded the motion, which was unanimously | jt was suggested that it might be helpful to the company if, 
agreed to, without discussion. The formal business was next ; 





after making an examination of the situation, particul 


near and z a ieee Te ; . 7 i : anny as 
transacted, and a vote of thanks t to the capital issues, he would join the board and help in 


the chairman for his address 
terminated the proceedings. 


1d help 1n} 


carrying through the scheme. The proposals outlined in it 
attracted him, as they seem to be of a liberal, not t 


generous, character, and he at once agreed to look ‘into the 
HOWARD AND BULLOUGH, LIMITED. position. 


In the result he had been perfectly satisfied as to the 

bona fides of everything that had been done. It was con. | 

4 LABOUR LOCE-OUT- sidered that, as he had joined the board recently, and as an | 

annual meeting of the shareholders in Howard | independent critic, without any responsibility for the work of | 

and Bullough, Limited, was held, on the 8th inst., at the Globe | the past year, it would be more satisfactory if he became 
| Works, Accr 


t 


The twentieth 


ington, Mr Alfred Hitchon (the chairman) presiding, | Chairman, so that he might be in a position to take the meeti: 
The notice convening the 


lik 


FR i ai a se 
meeting and the report of the | More parti ularly as although the chairman of the company | 
was present, he did not speak English. The matter of 


result of the past | diate interest would, of course, be the profit and loss account. 


auditors having been read, 


The Chairman said: In considering the 


~ 





vear’s working revealed in the balance-sheet, account needed 


to be taken of the interruption in output which was experienced 
at the beginning of the financial year. With that exception, they 


were able to keep the works fully employed, although the cotton 


THE REDUCED TRADING PROFIT. 
Notwithstanding an increase in trade, the trading profit for | 


| 
| 
| 
' 
the year was only some £63,485, as compared with /1 30,362 for 
| 

! 

i 





: the previous year. That profit was taken on the basis of valu 
trade was under a depression, from : 





















pa rks appeared necessary. Last 
month they received from the Amalg 


LOT 


| into the arrangement by which, if the proposals were sanc- 


y + q } . . . ° ° 
igamated 5 | tioned by the shareholders and the Court, a distribution for 
: \ 


ciety of Engineers 
a communication making a series of 


which they could 


fi 
deman 


. sale tall ee , ’ ; a ~ 
iE i ere pete on - ao mag not yet Te- | the stock at the average cost price, although that was higher , 
‘ re e raading pro f 1} Me - 1. . be 
| ¢ vered. he trading | . fit of £163,060 was but some £7,000] than the cost prices now ruling. The reason for the heavy * 
below th: f the preceding year aving a balance of fo4.< Bs ' ma te ly 1 
eee mS 2 va g year, leaving Sr of £94,530, | fall in the trading profit was to be found mainly in the 
aft nNaving the “ustomarv ‘ - >Y wie na rAd ¢ r . . - - 
ae A sa a ee eee a, ee eee oe ordinary | increased cost to the company of materials purchased 
shareholders last vear. theyv hac und i Jien 1.4 . x. : Bat . 
larenolders. As last year, they had found it expedient to defer | by them, in a decrease in selling prices, and in a! 
the recommer! 7 tior of a honnc f r: n cs genni : ee | = . . ‘ 31.. It 
rea Ad ser atari p naa Tagen +r ; a specific purpose, and in | increase in various expenses. These items aggregated practically | 
* Ar the a} 1, Tan e . e ——— # . ‘ ¢ * | 
view a the labout troubles which « onfi nted them, they pro- | - per cent. on the total turnover of the company, and diminished | 
posed that the ultimat ivment of onus be left > di 4 : > ; , . . : 
posec Mat th ma % ax of a bonus be left to the dis- | the trading profit to that extent. When the chairman of the | 
cretion of the directors Misleading reports having } y ; : > : . } 
1 = ate” D3 esti = etary We, te tS ving been circu- | company arrived in England the situation was discussed with 
ated or th prevailing conditions j it 1c allege ee ee : s > : : 
at « j ro va : oF -_ I ait m — n 7 Wa alle ge d led | him, and the proposals outlined in the scheme were submitte j 
( portion o ir han Sil nuitr an "Tecate ate i . - . : : . | 
a ee on ean teen a ne eee ae Thursday night last, | to him. The interest which the chairman had previously dis- | 
» explanation from thoace tenetad oo. ea ie ; | . ' 
some explanation trom those entrusted with the control and | played in the company was again demonstrated by his entering | 
ii management of the company’s worl | 
| 
| 
| 


| 


r : & the past year could be made to the preference shareholders at 
not recognise, and on Thursd the full rate of 6 per cent. per annum. As regarded the ques- 
tion of stocks, it was no good carrying stocks in the balance- | 
sheet at a price which would not permit of competitive quota- 
tions being made, and it had been decided that the fall in the 
present cost prices could best be met by reducing the ordinary 
POSITION WITH REGARD TO WORKPEOPLE. share capital by 8s per share. By doing this a fund of 
They had always maintained their claim to deal directly with £240,092 would be provided, which would not only enable 
their employees, as hitherto, and they were not themselves the stocks to be written down to the present cost of materials 
affiliated to any federation or association of « mplovers. In en- delivered in Buenos Ayres, but would also enable certain — 
gaging their workpeople, they made no distinction whatever effective items hoe the balance-sheet to be got rid of, ond gems 
whether they were members of a trades union or not. The earn- of | the goodwill being written down by approximately a 
ings of their workers compared most favourably with those third. By that means the balance-sheet would be placed = 
at any other textile machine or engineering works. and their thoroughly sound and clean condition. In conclusion, the 
management staff had it always before them to help all hands to Chairman moved the adoption of the report and accounts. 
earn good wages. By the introduction of new tools and methods Baron Emile B. d Erlanger seconded the motion, which was, 
of manufacture, adjustments of price were constantly called for, after a critical discussion, unanimously agreed to; and the 
and such alterations and improvements were necessary to maintain scheme of management referred to by the Chairman was 
their eminent position in the cotton machinery trade. By the with- approved. The formal business was next transacted, and @ 
drawal of a certain section of their men, it had been sought to we of thanks to the chairman for presiding terminated the 
single out such portions of their machine making as would debar proceedings. 
their productions from being completed for delivery to cus- 
tomers. While fully recognising the painful position whi 
must result therefrom to those ati: who were fokee MOLASSINE COMPANY, LIMITED, 
continuing, and whose progress was being hampered, they felt © A BAD YEAR FOR FEEDING STUFFS. 
compelled to close down the works at 5.30 p.m. yesterday until 


-_ é an The annual general meeting of the shareholders in the 
they could see their way to reopen and to rearrange the position | Molassine Company, Limited, was held, on the 1oth inst., at 
of all willing workers. In conclusion, the Chairman moved the | the offices, Tunnel avenue, East Greenwich, London, M! 


adoption of the report and accounts Benjamin Horton (the chai idi 
i S. airman) presiding. 
Mr W. Ashworth seconded the motion, which was unani- h ; 


The secretary (Mr A. E. Smith) having read the notice con- 
mously agreed to, and it was further resolved that a dividend be | vening the meeting and the report of the auditors, 

paid for the half-year ended May 31, 1914, at the rate of 6 per The Chairman said : Gentlemen,—You have already had the 
cent. per annum, less income-tax, on the preference shares, and | report and balance-sheet, which we will take as read, stating 
a fourth quarterly dividend of 2} per cent., less income-tax, on | that the trading account for the year shows a profit of £1,368 
the ordinary shares, making, with the interim dividends already ) P 


id : ° 1ss 3d, but that the directors thought it advisable, in spite of 
paid, ro per cent. for the year on the ordinary shares. The pay- '!so small a profit, to adopt their usual methods of making * ib 


iSt the VY rece ived | 

g that no reply had been re- | 
ceived, and intimating that unless their demands were con- | 
ceded, a certain section of their workmen would cease work 
that evening at 5.30 | 


day morning 
a further communication statin 


buili yl 
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4-1 secerves for depreciation, bad debts, &c., so that the 
Sie epenlt of the year is a loss of £4,734 12s gd, which we 
ames t rry forward to the debit of the profit and loss 
we ; 
aaa THE BALANCE-SHEET. 

T} t much to be said about the debit side of the 
ce € xcept that the sundry creditors are £16,313 
balance ; J 
or ‘4 less than a year ago, while the loan from bankers is 
-  @- oc ed more, the total amount due to sundry creditors 
mt ers being £5,025 17S od less than last year. The first 


for remark on the credit side of the balance-sheet 
id property at Greenwich, which shows an in- 
re 13s, which is due to expe nditure on the river 
aoa 1ge “and to other improvements. The plant and machinery} 
hac also increased by £4,076 158 11d, which represents the 
‘mount spent on new machinery for the manufacture of our 
foods ind in further tank storage accomm dation for molasses. 
Cash at bankers and bills receivable amount to £8,218 1os 2d, 

pared with £3,778 last year. The sundry debtors, 
ompared with £45,152 19s gd a year ago. 


| item 1 ail fOr 


6s 
Our 





t 
<4 125 
S4 a>, 
+ 


a valued f21 ,604 os od, co mpared with < 39,141 5s cda 
year ag This is satisfactory, being ample for our require- 
’ Ges “oe oe : 

ments and all of good value. As I stated at our annual meeting 


The free- 
This is a 
improving, 


vear. our stocks at that time were very large. 
oultry farm shows an increase of £136 os 8d. 
matter, but this section of the business 
js a valuable asset. 


THE YEAR’S TRADING. 


last 
hold { 
1] 


smal 


and 


is 


As to the results of the year’s trading, I do not know that I 
can add much to what has already appeared in the report, ex- 
spt to emphasise the statement as to what a bad year it has 
been for all feeding stuffs. As you are aware, the weather 
has been remarkably mild during the whole of the winter. In 
fact. there has been no winter. Instead of the cattle bein ng in 
the vards eating artificial foods, they have been out at 
so that their owners have not required to purchase food to 


erass, 


any extent All cattle food manufacturers have suffered from 
this cause, but perhaps not to the same extent, as when 
cattle are eating grass. if they need extra food, it is a dry 


ke linseed cake, and not a soft food like Molassine Meal, 
linseed cake has been at an exceptionally low price in 
uence of the poor demand (being several pounds per ton 
less than last year), farmers have naturally made up what foods 
they require by the use of linseed cake. With regard to the 
future, I iv with confidence, in spite of the adverse 
balance-sheet before you, that, given normal weather conditions, 
I see no reason why the business should not prove satisfactory. 
Apart from Molassine Meal, our sundry food trade, consisting 
and poultry foods, steadily increasing, and shows 
I have pleasure now in moving the adoption of 


m say 


is 


— «alii 


1 profits 


the report and balance-sheet as presented to you. 

Mr R Allen seconded the motion. 

DISCUSSION. 

In th se of some discussion, Colonel Ratten, speaking on 
behalf of Mr Wissler, a large snail ‘Ider in the company, 

1 tl Mr Wissler’s opinion, the balance-sheet did not 
show the true position of the company. No profit and loss 
ace t had been circulated, and the result was that the share 
h v unable to tell how much they paid for director’s 
fees. They did not now how much they had spent on the 
| Canadian business. They did not know how the biscuit busi- 
ness paid, how much had been written off for depreciation, 


what bad 
were 
Mr W. J. 


mMmict 


debts had had to be written off, or what benefit they 
deriving from the poultry farming. 

Brown said he thought the directors would make a 
they were to publish information which would be 
to their competitors. The chairman had a very large 


. ~< 
ke if 


of benefit 





interest in the company, and the directors were also interested 
to a considerable extent, so that it was obvious that in looking 
ater their own interests they would look after those of the 
ther shareholders. 

After ther discussion, the Chairman, in reply, said that 


rs would consider the advisability of giving more 
_ in the accounts. 
The resolution was then submitted, and unanimously agreed 
| business was next transacted, and a vote of 
‘aanks to the chairman terminated the proceedings. 


— 


TO READERS AND CORRESPONDENTS. 


The Raitor of the Economist cannot undertake to return rejected 
mmunications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 


ons must be authenticated bv the name of the writer. 











PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





‘Total Receipts into 5 hee 
the Exchequer from —— Receipts. —~, 
Apl.1,'14 Apl.1,'13, Week Week 
to to | ending ending 
Jul July 5. July 4, | July §, 
Balan _ 1914. 1913. _1s14. 19153. 
] - ‘ in FP xchequer on Ist April :— — £ —— -_ 
ank of England ............... 9,349,052) 5.389. 135) 
Bank of Ireland .02222222.222/0!] Mpesaer "seooas| 7” - 


10,434,519| 6,329,160)... 


THE ECONOMIST. 








-_ 
87 
REVENUE. £ £ £ x 
IM Aa anebbdbsoreceukeccecceceeds 8,915,000 8,626,000 342,000, 306,000 
A tka 8,710,000, 8,661,000 180,000 340,000 
Estate, &c., Duties ................ 8,455 7,577,000 983,000 415,000 
Ae eeu edecidanaccaons 2.230.000 2,420,000 134,000; 165,000 
a cade h eal as eae we ’ ¢ z 10 
House Duty ..... "* | 250,000, 300,000 Monee : 
Property & Income Tax & 81 uper-Tax 6,239,000 6,394,000 300,000 412,000 
Land Value _—— hen endbeéeekents 40,000 132,000 “< 10,000 
Post Office .... 6,620,000 6,390,000 29,000, 200,000 
INS nc.  watavdnaancae 120,000 110,000 on 
Receipts from Suez Canal Shares and 
II 0 ddc-cteddetecncéesve 746.791 734,75 738,491; 728,569 

IES 6 dcicsdedccdédccescecs §95,353 812,703 11,976 100,000 

TL Adehdus: Cidddedecacucus 42.921,194 42,157,461 2,420,467) 2,676,569 

Total, including Balance ........ 53,355,663 48,486,621 

OTHER RECEIPTS 

Repayment of Advances for Bullion .. 180,000 300,000 
For Treasury Bills (net amount) ... 500,000! 5,000,000 
Under Telephone Transfer Act, 1911 300,000 : 
Under Telegraph :Money) Act, 1913 .. 750,000 ; 750,006 

WEEE Kcnudidpiadesgusenescassucs 54,785,653 54,086,621 3,170,467 2,676,569 


SSvanDSTUne AND OTHER ISSUES, 


Total Issues ont of 
the Exchequer to 


meet Paym'nts from -—— Issuzs. —~, 





Api. 1,'i4, Apl.1,°13,, Week Week 
to te ending en ling 
July 4, July 5, July 4, | J i 5, 
1914. _1913. 19}4. 1913. 
£ & 2 & 
National Debt Services .............. 7,828,387 8,510,405; 3,190,822 3,536,245 
Road Improvement Fund ............ 264,731 286,946 : 72,871 
Payments to Local Taxation Accounts 
Me  dcndddesiiasenkcsuctaceatce cen’ 1,204,887 1,160,321 10,00¢ 20 
Other Consolidated Fund Services. 437,585 $38,067 _ 
Supply Services Peeneseecedocecceccese 40.231,892 37,48&,350 150,000: 150,C00 
Expenditure ........... eeesedeus 49,967,452, 47,881,069’ 3,350,822 3,779,496 
OTHER ISSUES. 
For Advances for Bullion ............ 195,000 400,000 oe ee 
For Advances for Interest on Ex- 
chequer Bonds under the Capita) 
Expenditure (Money) Act, 1904 3,457 30,457 ee 
Under Telephone Transfer Act, 1911 930,000 : 
Under Telegraph (Money) Act, 1913 . 800,000 os ee 
Under Land Registry (New Buildings 
Mls iia ncn eneckénns santas 5,000 a 
Old Sinking Fund, 1907-8 issued under 
section 9 of the Financ e Act, 1908 . 18,000 ea ee 
Old Sinking Fund, 1910-1a :— 
Issued under the Finance Act,1911:— 
OOO SOD (iedeccdcccccccceces 5,000 20,000 
I SO Oinciedacccdécdenies 53,000 4 oe ie 
51,050,939 $9.334.52€ 3,350,822 3,779,496 
Balances in Exchequer :— July 4, ‘14 July 5, '13/Inc.orDec for Week 
Bank of England .......ssseese- | 3,225,294 4,135,14C 20 — 960,196 
Wee OE GRID Sadecscccecessss 509,430 616,955 180,135 — 142,731 
— ree ei el 2 3.734.724 ; 4.752,095 ; 180,555 1102927 
Treasury Bills outstanding on July 4, 1914:— £ 
Bills issued by Public Tender .............cccsccccccecs 4,000,000 
I 9,500,000 
WED sicducnasdiedicseans 13,500,000 
On May 20, 1913, Exchequer Bonds for £380,000 were issued under the 


Telephone Transfer Act, 191], 
National Telephone C 
appear in the 
issue of cash. 


Treasury, July 6, 1914. 


in part payment of 
ompany's undert aking. 
above statement as it 


the 
This 
did not involve 


purchase money of the 
transaction does not 
any Exchequer receipt or 





Che Bankers’ Gazette. 


BANK OP ENGLAND. 


AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, July 8, 1914. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 56,354,365' Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 37,904,365 


56,354,565 





56,354,365 


BANKING DEPARTMENT, 
£ £ 
Government securities 11,005,126 
Other securities .... 34,832,469 
WMOOED ccccccccccecce Mente 
Gold and silver coin 1,695,605 


Proprietors’ capital... 14,555,000 
Bas cccccccecccesse SSA 
Public deposits* .... 12,580,196 
Other deposits ...... 45,788,565 
Seven-day and other 


bills... ..seeeeeees 20,379 


74,356,375 74,356,575 


*Including Exchequer, Savings banks, Commissioners of National Debt, and 


Dividend Accounts. 
Dated July 9, 1914 J. G. NAIRNE. Chief Cashier. 


The tollowing were the changes inthe principal accounts when 
compared with last week :— 


Increase, eaneane. 
Z 

Circulation (excluding 7-day and other bills) her? adewe ‘a 253. 108 

| Public deposits ........--eeececeeeercncnereeerene ee osdsened 4,491,422 
Other deposits .........ceeececeeeeeeseeercceees . ae |. eonences 10,762,488 
Government securities .......ceeeeecereeeceeeees eo aseecses . 
Other securities. ........0ccceeeceesccccneseeeeees Se | Neeneth ns 305 
Bullion ......-cccccccccccscccccccscccrscceasseres eet Seeeeere 82,827 
PRED 6 cccccccccccccccescaveseccescoscccosvccecoos eee ad 
BROGOTVO...cccccccccccccccccccccccesescesreocseee ° ad... enamnnen 29,722 
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The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended July 8, 1914 :— 


j 
} 
} 
| 
j 


oe 
me pPLis 
\Cot a a. Circulation ee Pe : 

o's 
Date. Colm ana Abroad or ins Deposits Banking Reserveia a ~ 
| out for Bills) Depart- Suis 
Export. . ment. RE s 
1914. £ £ £ £ £ £ % % 
April 15,36,237, “1 63,000 out! 29,024,420 61,098,727 53,131,357 25,663,347 42 5 
22} 898 53,000 in| 28,632,210 61,221,847 52,206,98926,711,688 45g — 
29|36,765,422; 60,000 out) 28,877,035 62,147,241 53,509,813!26,338,387 422 — 
May €)\35,941,599) 110000 in) 28,808,385 57,789,302 49,881,878!25,585,214 443 — 
13,35,806.352; 52,000 out) 28,702,655 57.385,053 49,503,342'25,553,697 444, — 
20)35,996,535, 49,000 out) 28,675,800 58,964,991 50,937,915125,720,735 438 — 

27135,947,3501 499,000 in 


28,933,380 60,263,773 52,507,85025,463,980, 424 — 
June 3)35,992,718'1, 176.000 in, 28,994,050 59,913,047 52,180,27925,448,2se! 424\— 
10436,935,487 647,000 in| 28,695,500 58,676,400 49,702,260/26,649,987 453 — 
17438,681,596} 843,000 in) 28,417,985 69,506,298 48,508,783(28,713,611, 483 — 
24) 39,928,263/1,215,000 in 28,703,125 62,990,125 51,041,189/29,675,138. 474 — 
July eee 454,000 in| 29,781,295 71,622,471 60,697,900'28.748,502 40% — 
8 39,599, S70) 286,000 in) 29,531,190 56,368,561 45,837,595/28,518,780, 50g — 








Subjoined is our usual table, aftording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 


three — correapending with the present date as well as ten years 
back, viz. 





At corresponding date July 6, | July 12, Julyl0, July9, | July 8, 

with the present week, 1904. 1911. 1912. 19153. 1914, 
Circulation (excluding' af £ £ & o 

Bank t bills) . ...| 29,319,825 29,285,030 29,566,270, 29,621,475 29,531,190 
Public deposits .. 7,916,247 9,278,015 17,891,765 10,735,749) 12,580,196 






Other deposits ..... 


42,355,962 47,9C8,925 40,355,438 41,067,483 43,788,365 
Government securitie 


| 16,903.76 14,967,28" 13,983,707) 12,756,505 11,005,126 


Other securities .......... 28,009,300; 30,382,639 35,003,855 30,855,114, 34,832,469 
Reserve of notes and coin) 23,406,556 29,821,666 29,272,207 26,219,751 28,518,780 
Coin and bullion .......... 34,276,181, 40,656,696 40,388,477, 37,391,226 39,599,970 
Proportion of reserve to i 

PE -vcccoebecsesns 462% 528% 504% 504% 508% 
Bank rate of discount ... 3% 3% 3% 44% 3% 
Market rate, 3 months’ bills 2% 18 aye 3 St, 2 25 
Price of Consols .........- 89¢8 78% 1544 724 7544 
Price of siiver per oz. ....| 26¢#¢a BMyad «= BPE 26id 25tad 


Average price of wheat....| 268 4d 328 1d 38s 2d Ms 4d 

Exchange on Paris (short) 25.183-239, 25.283-313 25.232 -263) 25.233-264 25.174-20 
— Amsterdam (short)... 12. 1j- lg 12. 14.2 3; 12 1; 1g, 12. 25- 2% 12.2% 22 
— Hamburg (3 months) 20.56-€0 | 20.61-65 206/- 71 20.73-77 | 20.63-67 

Clearing-nouse return .... 263,021,00%262,664.000. 293,243,000. 327,789,000348,453 000 


The amount of the ‘‘ other deposits '’ compared with the ‘‘ other 
securities,’’ showed in 1904 an excess of £14,345,962; im IgII an 
excess of £17,526,286; im 1912 an excess of £7,351,585; and in 
1913 an excess of £10,214,369. Im 1914 there is an increase of 
£8, 955: 396. 


BANKERS’ CLEARING RETURNS. 


| ‘The following figures from the official returns show the amount 

| of bills and cheques cleared at the Bankers’ Clearing house: 
Special days are given separately, together with the total increase 

| or or decrease to date in each case :— 

on 

a 

i 


Country 


Weeks Ending Town Clearing. Clearing. Total. 

1914. £ P £ £ 
| January 1 to Mayl]3...... 5,595,317,000 525,306,000 6,520,623,000 
| May BD sccosccccceseess 331,835,000 28,210,000 360,045,000 
27 ccccvcccccccces 246,429,000 23,615,000 270,044,000 
June 5 ccccccceccoesse 286,191,000 20.015,000 305,206,000 
coveccccoeccoos: 255,615,000 29,849,009 285,464,000 
BT ccccceccceccces: 301,992,000 27,737,000 329,729,000 
24 .ccccccs 26tesene 251,141,000 23,964, 275,105,000 
July L sceccce eccccececes 419,808,000 25,611,000 445,419,000 
8. (einirkecoreeuee 314,673,000 33,780,000 348,453,000 
Total, 1914 i‘ivendehbianean 8,403,001,000 738,087,000 9,141,088,000 
Corresponding total 1913 . 8,02 4,876,000 734,938,000 8,759,814,000 


+ 378,125,000 + 
= 4+ 7 . = 


15,046,923,000 


5,149,000 + oe 
043% $= 435 % 


1,389,481,000 | 16 436,404, (000 

14,654,711,000 1,507,062,000 | 15,961,773,000 
+ 392,212,000 + 82,419,000 + 474,651,000 
BZ. .cccccccovecccccces - 261% = 630% ‘= 2°97 % 


Speciat Days. 





— || 


July 11, 1914, | 


PROVINCIAL CLEARING RETURNS. | 

ei a ee a 1913. Ine. or Dee, || 

| MANCHESTER— £ £ £ % | 
Jan. 1 to June 27...... 180,019, 500 183,099, 700 —5,071,200: 1.87 


Week ending July 4 9,103,000 9,308,600 — 205,600 2.9) | 


Total to date........ 189,122,500 192,399,300 —3,276,890 


1-70 | 

LIVERPOOL— i 
Jan. 1 to June 27...... 124,486,100 119,888,700 +4,597,400 5 s3 | 
Week ending July 4 .. 5,042900 5,662,200 — 619,300 19 16 


Total to date. eeeeeee 129,529,000 125,550,900 +3,978,100. 3 17 
SIRMINGHAN— ve 
Jan. 1 to June 27...... 90,281,000 38,124,800 +2156230 5 
Week ending July4 .. 2,644,900 2,451,600+ 193,300 7 
Total to date........, 42,925,900 40,576,490 +2,349,500 5.79 
NWEWOASTLE-ON-TYNE- oe 
Sem, tte dene T..«.-. 50,027,000 30,431,990-— 404,900 } 
Week ending July4 .. 1, 648,000 1,643,990+ 4,100 9.25) 
Total to date. eeeeeer 31,675,060 52,075,800 — 400,890 l 25 | 
BRISTOL— | 
Jan. 1 to June 27...... 18,297,000 17,427,000 + 870,000 50 
Week ending July4 .. 940,000, 925,000+ 17,000 14 
Total to date........, 19,237,000 18,350,000 + 887,090 = 4.9) 
LEIOESTER- a 
Jan. 1 to June 27...... 
Week ending July 4 .. 
Total to date........ 
NOTTINGHAM— , 1 
Jan. 1 to June 27...... 9,837,400 9,013,100 + 824,300 9.15 | 
Week ending July4 .. 481,700  480,600+ 1,100 0-23)) 

1] 


Total to date........! 10,519,100 9,495,700 + 825,400 8:69) 





7,895,710 7,606,070 + 289,640 3.62 
585,960 463,680 + 122,28) 26: s| 


_ 8,481,670 8,069,750 + 411,920 5 10 


POREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by | 
the leading Continental and the New York Associated Banks are | 
compared below with the previous statement and with the corres: || 
ponding statement of last year :— 


_BANE OF FRAKCE. 


Comparative Increase || 
July 9, July2, July 10, or Decrease. _ 


1914. 1914. 1913 ~ Last ee) 
Week, bast Year. | 





£ £ £ £ £ 
163,704,000 162,307,00C 132,547,000 + 1,397,000 + 31,157,000 
_ Silver. 26,498,000 25,555,000 24,887,000 + 913,000 + 1,611,000) 
Government securities .. 15,704,000 15,704,000 15,704,000 
Discount and advances. . 161, 339,000 101,500,000 93,358,000 + 59833000 +67 981 000 | 


ASSETS, 
Coin and bullion—Gold.. 


LIABILITIES. 
BOGE naccinaedanecondet 241,598,000 242,016,000 223,751,000 — 448.000 + 1784700 | 
Government deposits.... 13,080,000 9,988,000 9,762,000 + 3,092,000 + 4.5 
Private deposits ........ 107,571,006 39,307,000 24,¢86,000 + 68264000 +85, 085, 000 | 


i 
NEW YORK ASSOCIATED BANKS. | 


July 3, , June 27,, July 5, Last | 

1914. 1914. 1915. Week. Last Year. Hi 

ASSETS, £ £ £ 2 ij 

Bpecde 2cce ccccccccccce 80,778,000 83,970,000 Taydia.000 ~3,1.000 + 105600 | 

Legal tenders .......... 14,376,000 15,402,000 16,214,000 —1,026,000 — 1,838,000 |) 

Loans — discounts .... 424,442,000 423,652,000 385,514,000 + 790,000 + 38,928,000 | 
4IABILITIES, 

Circulation.......... 8,258,000 8,220,000 9,264,000 + 38,000 — 1,006,000 | 


Net deposits (inc. U. 8. 
Government Soede - 404,562,000 406,678,000 358,514,000 - 2,116,000 + 46,148, 000 || 
REsERvVE (Specie & Notes) 95,152,000 99,372,000 $1,920,000 —4,220,000 + 3,252,000 


Legal reserve .......... 91,484,000 92,216,000 86,626,000 — "732,000 + 4,858, 000 || 
Excess actual reserve ..\ 3,668,000 7,156,000 5.293,000. —3,488.000 — 1 5280 | 
} 


BANK OF SPAIN. 





7 | eitbaseenes ane 
Stock Exchange Pay Days. | Consols Pay Days. Fourths ©. of the 


! 
i= 
3 | 
1 
i 
» 
~ 
wo 
~— 
w 














Month. 
Se | a. ae ee 
1914. | £ | 1913, R a. 
Jan. ltoFeb.12 227,986,000 Nov. 5 57,295,000 Nov. 4, 52,131,000 
Fob. 25....ccc00¢ 100,272,000 Dec. 1| 69,246,000 Dec. 4, 0,097,000 
Mar. 12......000+! 85,753,000, 1914, | 1914. } 
| RR 88,234,000 Jan. 2) §9,321,000 Jan. *3 56,191,000 
| April 8...cccsses| 94 b. 4) 73,7 Feb. %  73-736,000 
| B.ccoscccee| 103,254 ar. 2) 82,7 ‘Mar. % 56,235,000 
May 14....c0+-> | 85.6 ‘April | 74,1 April 4 58,269,000 
aah 80,033,000May 6  53,873000May 4 6 
Dele Ox ocuness 73,013,000June 2) 74,323,000June 4 45,555,000 
vnsnunat oat 84,137,000 July 1| 97,368,000 July 4 65,373,000 
—_____—_—— {—— ' meen | esate Seana 7 
Total, 1914 ...... | 1,122,751,000, .. 515,566,000 .. 417,209,000 
wu 13 | 1,090,001,000 esr.ese.p00 7,000 
Inc. or Dee. 2. {|+ 23,654,000 .. [+ 58,068,000 .. [+ 37,562,000 
in 1914... U)= 215% | -- |= 1269% | «. [= 989% 
Gross total in 1913, 2,082,031,000 .. 781,892,000 .. | 288.000 
pee BOMB ean) — * » ‘aaa ee |, “ASs6000 
ne. or _fi— ea! oe 56,599, ee 19,132,000 
im 1913 .... 1 /= . ae. 4s 2-91 '% 





* ‘The fourth fell on Sunday. 








July4, June 27, , July 5, Last 
1914, 1914, 1913. Week. casita. 
ASSETS. £ £ 2 
WIR Bo ivcicnses isinnaiens 21,334,00C 21,264,000 18,315,000 + 70,000 +3,019,00 
rr 29,055,000 23,240,000 29.903,000— 185,000 — 848,000 
Loans and discounts .... 32,757,000 31,569,000 27,930,000 + 1 bth +4, — 
Spanish 4% stock........ 13,777 000 13,777,000 13,777, ue 
Treasury bills, obliga- | 
eee 6,000,000 6,000,000 6,000,000 ” ‘a | 
LIABILITIES. 
Circulation........- «+++ 76,763,000 75,686,000 75,067,000 + 1,077,000 + 1,696,000 | 
Deposits and current 
accounts ............ .«» 19,462,000 19,414,000 16,836,000 + 48,000 +2.626,000 
BANK OF NORWAY. 
June 0, June 22, June, Last 
1914. 1914, 1913. Week. Last Year. 
— ASsETs. 2 905,000 £ £ £ 458,000 
Ebktéheansaeeeinctbe 107 2,437,000 + 198,000 + 
Balance abroad an _- om 
foreign bills............ 1,501,000 1,503,000 1,485,000—  2,000+ 16,00 
— Government se- ‘ 17,000 
PL cidckciancekoene 86,000 486,000 503,000' ca — 1% 
Discounts andloans...... 4,669,000 4,545,000 4,383,000 + 126,000 + 286,000 
IABILITIES. 
Notes in circulation...... 6,433,000 6,200,000 + 399,000 + 652,000 
Deposits at notice........ 355,000, 459,000 271,000— 104,000+ 84.00 
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RAILWAY TRAFFIC RETURNS 





ECONOMIST. 


BRITISH RAILWAYS. 


Receipts for Week Ended 












































































A i 
: i | Miles O Z + 
if oa i es Open. . y ; 
ai ; Name of Railway. 3 a 3/35 
o| | a :; st: 33 |. “= __ Aereente Receipts this Year. 
7 : aS SES eg S33 7 P. cao 
[a a _ we | 1913 1 | RS 35 5| Decrease. aasengers, BC. focrease o¢ Foods, Be. | Aeereeate Total thie 
3 | Pe | — AND Waseem. 2 2 £ 1914 1913 1916 — ipemensves as 
a e j rry * 1913. ecrease. a —— 
6 i een and Merthyr ccsicsanaaial S S . .. | 17,923 19,554 — £ 2 2 - Sl 1914. | 1913, [merease or 
7m 720) 1,866 2,586 1,631 i a. — _ Decrease. 
| a Cambrian ....-+--+++eeersee"" m0 |) (887 3,662, 2,4 2,655 — 47 ee 2 2 ~ 
71 e i} Central sees ahinawet 7 6 et : 76 +n 5,909, + 230 pee ts = es aa £ 2 ai 2 
— | 23 | = and South London . is u " : ae O77 - 109 os ; ee 440,70:| 444,801] — 4,190 
i & Great Central ...-..+-+ 661 ors 6.601] r0r6se 106987 — 2a ee - $3774) 63.728) + 46 
5 | || Great Rastern. .... 1,207 1207 rot 7C,600' 98,890'102,200 — ste 76,971| 73 a — 150,368] + 2,350 
3 | Great Northern .. Le | 1,016 58°00) 7700 10 Solas ons + 3/200 500) eon aoe t bis |, 198,099 216,201 — if, 72,886 136, 084) — 2,69) 
Great Weer as Seionel | Beg 167.000 145;g0e 512,900 308090 $000 1,311,300 2,302,600 LAIS O00 2200s) — GAS [a IMO HB — 14: 806 
si Ee Lancashire and Yorkshire... 13,060 15,86 12,650) ‘aan ie 5, 1,3€2,600, + 8,700 |2,00 2 nae ee ee 
: + 938 485,000) 3,400,000 3,100!2,010.200 705,800! 2 
Je Bees Set uli eats + sae be A hake ee + shies ichamamia) = came fais tna ta 
| 5 ondon & estern . i 5 : = "tor 3,000 97 0001? 437 Dor! . 
| Lon Brighton and 8. Coast. er der oa, 900, 38,000 112,800 114,800 — T'900 3i4at-000 $394,000 + 6.200 |L77B 8s tees, — Ieee koe ei 
3 | of London Electric. ....-++++++++ 21 941, 15,976 78,917 78,045 + 1,706,300)! ,000 ~ 0,000 |4,502,000 4° 8,650, — 16,100 [3,128.4 357,223) — 35,781 
5 os Maryport and Carli ; ° 18,070 872 2,708,600 — 3,300 | | ,636,000) — 134 » 128,450) 3, 228, 56¢] — 
s 3 Be cs ersnscnee ’ | a G24. 1,234,718 + 90 | $66,200) 968,400) — Boe Leer een 3-000) 34:00 
. i Metropolitan 5 District .....---] 38 16,961) 2173) 19,126 18,968, + a 19,158} 19,27 ‘ — + 11989 {i'sra: 280 2,878.00) — £00 
5 # Midland - masiccnainnn tend’ 1,584) 1.Se08 18,00 171,000 Ree 107 13,488 — 426,788) 3000s — “16! 235503) 482091 — * "382, 360 1,670,261) + 2,019 
y 3 BasteTR aon onseee “*1"] 11753" | 1,751 | 93,000 128,000 £79,000 386,000 — 72,000 + 40,752 | 6,211) 55,539) + 6,706 | “s2'esi] “a'scs] . oeee 
Nsadordire—iai ne as | ‘ss | Si78 S88 reget — Sine 2.48.oo02,mid.0¢0 + $é.a00 4 eikanla ssi or2 | 2asae <Stss| + clea 
i] B. Stafordshiro—Eem. ------ - of . ra 4,62 724,000) — 103 355,443 ' 
0 | || cate i swvansen ay’. 19 | 119 5,600 12,800, 1a.ees 19,100 — mo 85,882, eerie + 68,000 |3,681,000 ry 103,000 |6, yt ye + ‘93 
8 a Bouts snd fwanece Bay.) 31.| 31 | 673} 1,466) 1-008 1,680, — 80 «| “Rest | 198887 1s 378) = eee feos cael — wae 
Fs OU ccocccccosssececeses . } 2,532) — Sie oe oe ° — $958) 211,72 E — $7,000 
3|| ie te sii’ Gata 2] ae oe | xiao! aioe das Sonu — 1.53 19,662} 19\512 + ~ teem teed” as \ ssisa aed — ee 
il % ; D spososesscensecs “"""l 196g, 184g] 4,937 16,800) ee te ow Zee » saifeaele asi a 150 | 46,917) 49,199) — i2n2 |? 0,579 547, 410) — 15,89 
i ss i ) -_- . | “* 
|| 4 oi cannammanntii cece] 1,169 | 1,149 | 57 500 57,900! 8 Fa 854,277 — °8,15¢ | 576,612! £75,438 *: 197,994) eee — 2,132 
9 |) = asgow and 8.-Western .....J 471 | 471 “9 900 115,400,115,200 + os es } 3,438) + 4,173 [2,425,372 sf} — 7,441 
| FS Great North of Scotland 26,£00| 22,800 49,300! 200 ie 2,429,715} — 3.983 
71] i Highland .......+0.0-e0 on ae) Pils, -ese0) 11630 ines 428 eaves Seeon, 4. Shae hscaace $38,115) °539,943} — 1,828 
| 3 North British . 1 968 1,578 10,416 3,932) 14,348 15,071 228 ise740| iataes £ $00 | '837;700. say" 000} — 52,700 2,576,600 ; 
0 re odie atte a 4” $752] 88.300 §7°500 108,800 1.6:300 — boc 166918) sesaes "288 | I Pie weno tani. ea 
} y; ‘ OV | } & £ an 
j Ee pte nt Be ; R a 2aes 889, 4,485 4,587 ot 948,500) 926,400 + 21900 |: 116.661 112.525 - Sis pager 253,089) + Stet 
Be rea ortherD .....--ccccee =) 1,146! . = \* J = € | <1 70: 
5 | F Great Southern and West... 1,130 661 | 15,436) 12,350 27 76 anes un $9,106 £8,721 + 385 | en > 20,100 
i Midiand Great We ° 1,130 | 19,575 16,27 1655 + 1,145 e ee | 22,585 22,268 u 
52 | a eastern ......) 538 ,276 35,851 34,998 ee + l7] 6 
3 | E ae | ves? S519 18166 14360 + 1,203 ‘ |} =| 1,491 mel + 
_ = 14,368 — 1,203 “i a : 139,373) 136.981{ - 
nn |i es —— - a i “* | ° 556,915) : ¢ 3,592 
39 || e. a — = . ae - - co [ee 732,713) eal + (8,015 
| = AMERICAN RAILWAY —:!} L eo) | senso Satan) = "Fan 
| 8 MONTHLY STATEMENTS ’ = 
} Pa. ——_—_—_- -- e -—--———- — aaa ~~ niente 
| ae OTHER MON’ ——————— 
| Bi3 | : illic caidas pieneiee 7 TH 
y i} ae Name. Period. | Ending | G lIne. — naaGe oo LY STATEMENTS. 
A i ae | * woes. or Dec., Net. Ine. or Dec. Name. | Period. |Rndi 
| 4 ——_— —- wait os n is i Pe _ 
i wie i ~ ————_____—___ ng Gross. 
| Alabama Gt. Southern®{ |,2 mth |Apr. 0 424,000 ca 2 4 wes 9.4 _ tance Bes} Het. fiance Den 
} x 10 mnths wn 4,547,000 t ie 58,000 — 13,000 ’ Brazil Ra’ ' | ee ——_____ | 
| fa Atchioce, Top..&8.Fe.4 |) meen Mey ot 8,880,000 — aioe 1,060,420 — 158,000 ilway® ...... Lmnth May 31) | €215,066 - ie er 
| 3 Atlantic Coast Line . i moth | 31 ae > *tarens 29,530,000 — alten Canadian Northern* lmnth 3 —S pee £50,985 He 
—|| ‘ a 31) 33,983,000 + ee eae 19, Canadian Pacific® th matte 3 semeeia Seon 481,600, 
| Delimore and Obic®..1 |; mee, 6S hartane yy Serom | Yoreteoce 923,000 acifice ....{ Imuth | 319,796,000 + tees 5,888400/+ 381,000 
, i} : 1 89, as , . ° oe . n r —_ = b : } , 
+ s Chesapeake and Ohio*. i a = 2:99 OC + Eee eee 1, dono Grand Trunk System* — 3 ese $00 — aa 39,000 0001— z son 000 
i ; F , 34,000— "314 : nths pe \ as eeaL " 
| Chicago& N. Western..4 )} nth sii Sega ees ir oes 10,0700. aeeeno Masten Ratteeg® . we 3 ose — £33200 SRL £78700 
| ; n 3 * 300 ro 865,000 — mnths , — 2366 in 700 
: Chic., Burl., & Quincy .4 ,} mnth Si} 76,206,008 |+ 560,008 | 18,436,000 — a National of Merico® .. i= 7 a oriee| Lane lie 
Bs nths 31 85.239.000 — 908,000 — . ———— " maths + = sorcoo| “seaonoln ¢ .700 
> if Chicago, Mil.,& St Paul* jae. 31 "ear 000 me ha 24,940,000 — 1,542,000 * Net earnings SE SLO) 8 7.00) 2,047, 000.— 18, Aicts 
| rt 3 , ‘ 1,88, * — pm 
oo | Cuba Railroad*........ i manth Apr. = ay re et Bm enenten enee ngs before deducting taxes. 
; n 30 , ’ ’ 
Delaware and Hudson*® lmnth May 31 by pi4 + 484.93 amnrnet 65,649 . NIAL, AND FOREIGN 
00 5 mnths 31 aeons — 11,00¢ 631 + 315,091 RAILWAYS WEEELY 
- | Denver and Rio Grande mate 31 Tier oe o ae yo 2,143,000 — 1 my J rere RECEIPTS. 
00 | Brie Railroad ...... , mathe §=— 31} -21.376,000 = MER | + Sem nena emer 
. “| Lmnths Si seehiions — Leis 1,347,000 287, Name. | Pert Mile- _ Receipta for ne 
+ apaeeiges ‘Hiunth’ spe. 30 “Steso00 — “Sie.o00 $35.00 > 3,447,000 | ee ees Seed Reeetpte 
) , 000 | "Tspias. or ; 
i Illinois Central ...... a mnth May = yo — ae 1,308 too. ures A — + __1914._ | + or — 1918 = 
H ieee mnths 31 61,653,000 L, 833,000 — 238, Bengal & } ny 10 weeksiJune 6 Ra. So i- a. or 
ar. | roceanic of Mex.*. a = 31 522.000 + ay 9,209,000 + 847 = Bengal — estrn 10 weeks: 6 + S 1,17,800'+ 11,890 an ‘Be. 
. mn ie \ ; ; ur... 11 oe 4,14 roa 30,300) + 
- I Kansas City Southern. { ,) ™nth : ar + 525,000 2.708 000 —— Bombay, Bar.& C.I. 14 alice % t 7.77.00 + a 44,24,600/+ Mtr 
1] i ll mnths 31 10,0 = 15,000 229, - ee | Se ee cee eeecees 10 weeks| June i+ 53: 10,41,003'— ,0U0! 87,61,000;+ 07, 
00 | Lake Shore &Mich. 8o."{ 11 tonth 31 Woizo00 + 1,0a8000 | > 178,000— 88,000 G Indias Peainwuis is weskaiduly s+ “tn | sranenit tel arivels $000 
i Lehigh Vall uinths —-$1_48902°000 — 448000 897,000 — _ 6 ag a a i ey $+ “M1 20,42,000 +147, L) |" 45,55,568;+ —3,06,085 
1} alley ........ lmnth 31 35 _ 4,481,000 9 139,000 13,000 Bo & 8. Mabr. ll weeks! J: = a 13, 55,600 ,000! 2,92,31,006) + 316,00 
00 || sat 11 mnths 1 16,000 — 279,000 rl 000 — 7,677,000 uth Indian .... 1) weeks! unel3si .. eso cesla 74,900) 2.42.79. 896 + loa 0 
al Louisville & Nashville, { i muth 3 aires = 5:158,000 aoe + , 327,000 Southern Punjab . woe Ce rer Mey 1.02.08.000| + Pir aas 
~ | Minn. St. Paul (Soo) .. tun 3 a + 370,000 teense 142,000 ee ates 45,925) +2 09,685) oe ah soil. Lee 
0 | map — OB fee iid Starters EB Seals teed fale 4 
1 ,000 — 704,000 — 090 | Canadian P: 880) = 
= | Missouri Pacific ...... imnth . 29,211,000 |— 730-000 6 oe ooo + of Grand =: : . wock lJ 30/4 a4 fee — 188,300 $22,700, 600|~ g278, 900 
ny 11 mathe 31 4,624,006 — 482,000 636,000 — 1,2%.000 | Grand Trunk Pac.'26 w uly 7; .. We \— 420, 000'$129 321,208; — $10 oe 
York Cent 1 1 55,106,000 —2 ,000—  §99,000 Grand Trank eeksi/June 30! 3— 209 \ 075,000 
a ral . }mnth Bt 7'540,000 8 12,482,000 Soe Detroit, Grand i Lweek uly 7 “ 26,403 — 209) asa 
- N. Hav. & 1 31 29,348,000 —3, °389,000-— 497, Mashonal. week - 7,103i—_ 760) ,90)— 36,379 
n Hart.* +f tinth a tae akin | See 2.ia1'000 ee cana juuketee, | | Bae | os 
ar. N.Y., Ontario, & Weat.*{ .} mnth 31 60,842,000 — 3,061,000 1,073,000 — 161,000 | -“ 7mnths|Apr. | .. | 58,21C/— 15,83¢) 428,380] — s 
Morfol 11 mnths 31 761,000 — 34,000 13,104,000— 3,670,000 | Forsien. Siar 86,295}4+ 5,247) 557 20,215 
00 orfolk and Western{ .}mnth = 8,231,000 — 407,000 me "900 | Anglo-Chilian ....| 4m ths!) | | 486}— 798 
000 |} Northe Ll mnths Si 3,761,000 — 141,300 cue tae Antofagasta ...... em Ae 
300 - ra Pacific ...... lmnth oH 757,000 + 760,000 pitt - 7,000 Argentine N. E. .. 52 weeks|July Si * "2s | et | 
Peunssivan, ia Bystem : mnths) 3 sees - ae a one. aston Argentine Trane... Pom s+ 2] 2,030} 5.960) 963,854) + _ 
'ittabure.. oe 31 20,274,000 |— 2.003, 20,037,000 — } B. acific ../ 4 days oe s0\— 1. 38,139}— 20,17 
t 274,000 — 2, , 2,503,000 A. Cent 4 im 1 we 
initio. | feta 3 Rise — Lewes steeao— afnas | BA We Fie eae HB) Ma ay ee 
Pitts. C 5 mnths 31° 9,181,000 — 2,633,000 13,644,000 — 2,715,000 B. A. Western S days” July 5/4 147 | 19,695}— 4, esaaaalt 006 
oxo | +C.C.,&8t Louis { } munth 31 «4,030,990 — 2,928,000 1.595,000 — “486,000 | Central Argentine i —- s+ | soe 8 cael Bes aot 
' a am j ‘ s . _ y ’ 
00 Phila. & Reading Rly.* lemeh 31 1S710,000 i 1 843,006 | 528,000 — ey | ©. tone Uruguay ; $ days at 205 | 125,100) rs a 15,000 
= Phila, iy.e{ tmmth | 514,086,000 — $96,000 | 2,267,000 + $64,000 C Urag West says | 2] St] msl a4 a. «=O kaa 
&R Coal &Iron*f .) mnth 31 44,785,900 — 2 Fen oe | 1'6,000— 190,000 | Cordoba xt) 4 days Sie: 3,055 —- 16 — 5,307 
Rock li mnths, 31 2,931,000 — 362, 14,462,000 — 3,885,000 | y — - 52 weeks 4+ ee 6 | 1,249} 27 . J, 562 
Island .. 31 30,7 *01,000 | meeecares* 4 weeks| M 450) — | 3 — 458 
ccccecee lmath | 31 18,000 — 7,771,000 72 em, 61,000 } Cuban Central ....) 4 dy, ka|May 9+ 1} 10,504 7,99 1,960,065) + 50,015 
. S&L. & Be 11 mnths! : 939,000 — '431 3,000— 3,085,000 | Exyptian elt ee uly 4+ 8] So ‘84 ‘S1LIsi— 16, 
o Franciscof 1mmth |Apr. 35 eh hi.000 | user ont | ts ore fenton Entre Rios. - 23 weeks|May 20\4 20 7,681/+ 856) 3,55¢ — a 
ear, Suibeaed Air Lin ‘0 mth BF. $0) 5185000 |— *, 980,006 | 12,186,000 — 2,251,000 | Gt. Wenn et isis SP ae 3%) Saat oe > b 
D uae math M — 99,600 | 64 4] - 6,400 — , 
000 Southern? mocha Si ahseaam0 36000 | weeks) = $+ 51 Sa Lah TA 7000 
“en l| WE || Southern Pacite u i 31 5, ’ \t w J os i 6,227 + 1 ] , 9,221 
000 Southern Pacific ...... i 31 serene + 301.008 Midland Uruguay oor —_ ult 28 | $124,000\— 71, al onine seal 10,234 
, Union P Umethe, or een — 000 25 weeks|June 30, :- 10,213|— 1, ere «Pa 
.000 aeific ....... lmnth | 31 126,967,006 = 3.eas'o00 est Urug. 12 mnths|June - 097} + welt 8,135 
000 Wabash “{ Ll mnths) 31 6,718,000 |— ‘tae 00 | Paraguay Central . Lweek jJuly 3} 2. | $21,500\— $9,674) er 
0 ieee. ‘imuiay. 3} “Gas — Bae Wdseer’ 34 "s| St Bl iarde “am 
mn’ ; ~ 
1000 stern Pacific® ial = 281,000 |= 1,i70000 | PSR say oP gto “e a 
Heats" 8 Aaige Coli) ae ARs | aia Soa : | a fel died nse 
° Seb enn 41,000 + 5,000 oi 90,900 | United of Havana. 4 da pune ; MID I T16,647\— 255,869 
ings before deducting taxes. 5,000— 494,000 | West of Havana..4days | ily 4 + o| isoot “sl “Wet 4.006 
axes. ra and Huelva 5 maths M 4 . 5.373— $19 1,508)— 2,51: 
ay ee 14,534 + 2753 3, 380)— 1,156 
rata 4,206 
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Other securities ........ 23,763,000 26,234,000 27,298,000 + 529,000— 35,000 
LIABILITIES. 
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buy for forward delivery at the slightly reduce d level carried | 
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te it 
A AUSTRO-HUNGARIAN BANK. CURRENT RATES. | 
ii ee eee a oO ae June,30 June23, June 5S, a. ee : 
iL oat wie, a Week. (test Yess. | The —— — shows the rates quoted from day to | 
Aceues. £ £ £ £ « || Gay during the week :— ; 
ee Coin and bullion—Gold.. 52,295,000 52,297,000 60,469,000— 2,000 + 1,826,000 | . = 
— Silver. 12,249,000 12,386,000 10612,000— 137,000 + 1,637,000 | Last 8 M i | 
bi Discounts, advances, &c. 45,791,000 34.294,000 49,771,000 +9,497,000 — 5,980,000 Fridy at. Mon. Tues. Wed. Thur Pridy 
LIABILITIES — ae ee eee ee ~ |] 
: Circulation............+. 96,881,000 86,758,000 99,912,000 + 10143000 — 3.031.000 | a eo ee ee er | 
a : Bank rate....... procesuace coovccels 3 3 3 3 3 a 
4 Market rates of discount :— Ps 1 
NETHERLANDS BANK. | 60 days’ bankers’ drafts ...... 1? #1? 13 2 £18. a 
a a idictage ti tnmndsinmmniiinn 3 3 months’ do .......... coos LE ORIG HIG 148 2 2 +. a. oe 
July 4, , June 27, July», Last | 4 months’ do .......ccesseee 24 2 2fn kh 26 fh 2k 2 , 2 H 
; 19.4. 1914, 1913. Week. | Last Year. | 6 months’ do ..........+. sede » @3 &'3 Ss a2 iz a3 
ASSETS. £ £ £ £ & | Loans :—Day today ............ 1 }1 2h} lt ala i a ei 
t Coin and builion—Gold.. 13,384,000 13 386,000 12,105,000— 2,000 + 1,279,000| hort........ .............2.- 1t 41: 413 ; - i i ‘i 
Bilver. 674,000 786,000 654,000 — 106,000+  20,000| Fortnight (at last Settlement).. 3 Se UisellielCOUkleCtttCd 
Discounta and advances 13.531,000 12.114,000 15,422,000 + 1,417,000 — 1,891,000 | Deposit allowances: Banks...... l 1 14 ly l i } 
LIABILITIES. | Discount houses at call ........ lg 1 la le ls l ? 
Notes in circulation .... 26,824,000 25,513,000 27,166,000 +1,511,000— 342,000, At notice ...................05- lj 1g 1? 1} l ] ~ 
ee ee ee 572.000 424.000 ——- 899,000 + 148,00)— 327,006 | : : 1} 
rere oe eee | The tollowing is a comparison with previous weeks:— | 
IMPERIAL BANK OF GERMANY. re Brats ie Me! =e 
eed a aie ae ; ; ean |S Bank Bills. Trade Bills.* i] 
‘July7, June30, July7, Last | 45 |—— — 
ciate ashe. “ts oa — Last pe | ga 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, | 
Gold and silver ........ 81,292,000 81,530,000 68,576,000 — 238,000 +12,716,000| ~~ | a a —| 
) Discounts and advances. 51,804,000 64,219,000 69,291,000 —12415000 ~ 17,487,000 | , 1914. .% % % % % ~~ ie 
‘ LiaBILITIES. | April 24..|14 oye 2a 2 23 23 23 
Notes in circulation .... 109 615,000 120 329,000 106,601,000 —10714000 + 3,014,000 | May 1.. Ste 28 or8 La 1° mo 
Current accounts........ 41,858,000 42,915,000 32,953,000 —1,057,000 + 8,905,000 | 1s lat | 3 se +| 3 le 3 1s 8 
j Note circulation £2,888,150 below the tax free maximum of £27,500,000 | 22. (2% 2 8 sn & 3a 3 34 34 | 
; against £1,677,300 below the tax free maximum of £37,500,000 last week, ».. {28 | 2 Si 3 3 34 i 
; and £8,310,350 above the tax free maximum last year. | June 5..{25 2 3 at 5 3% 868) 33 3 3} 
| a a a a 
te 4 3 3 
| BANK OF SWEDEN. a aE ee oy | else 
7 . 2 —~ | July 3..114 §/| 1g te 2 3 24 2 2% 3 | 2h 3 | 
July4, June27, July 5, Last | 10../l4 2 te 2% 3h | 23 23 23 ‘i 
1914, 1914, 1913 Week. Last Year. | - . \) 
} AssETs. £ é é £ £ ee ~~ —i 
; GOA 2 .ccosecccccces sees. 5,877,000 5,825,00C 5,700,000 + 54,000+ 177,000 * These rates range from those current on the very best paper to those paid | | 
: Balance abroad. and on bills for which the Bank rate is usually required, | 
foreign a idageoutns 6 288,000 6,060,000 3842,000 + 223,000 + 2,446,000 | 
Swedish an oreign | 
Government securities 1,556,000 1,803,000 870,000— 217,000 + 686,000 | FOREIGN RATES OF EXCHANGE ON LONDON. i} 
Discounts and loans .... 6,110,000 5,791,000 7,956,000+ 319,000— 1 846,000 | ——--—-_—— — i 
LIABILITIES. Latest Rates | nates ‘Rates 
Notes in circulation .... 12,647,000 12,085,000 11,861,000 + 561,000+ 786,000 Dates, 0! Ex-| Usance. | ‘Dates, °f Ex- Usanee. | 
Deposits at notice ...... 5514,000 5.659.000 2 652,000 — 145,000 + 852,000 se sine change. “S-| change. a 
| Paris ......\July 10 26184 | Cheques Lisbon ......July 9} 46} \Avnight |i 
BANK OF ITALY. Brassels.... — 9 25°30¢ » |Madrid......;— 9 26°25 a 
an Amsterdam. — 9 12°11 Bhort. Italy .......-,— 9 26°274 oo 
June ld, , May 3i, , June 10, Last Last Berlin ......, — 10 20-504 ” Rio Janeiro... — 9 16d dyes 
1914 1914 1913 Week. Year, __— — 9 047 8 days Valparaiso... — 9 93d Odysat| 
ASSETS. 2 = £ £ £ Christiania,. — 9 18°244 Short. Buenos Ayres — 9 47}4d 90 dysst) 
a ee 48,787,000 48,875,000 50,213,000 — 88,000 —1,426,000 | Frankfort ...— 10 20°45 ” \Montevideo.. — 9 5Slad 90 dys sv | 
| OS arr 16,021,000 a6 736,000 15,041,000 — 645,000 +1,050,000 | Vienna ....;— 10 2416 Calcutta .....— 10 1/3 teleg'ph 
| Foreign bills ............ 3 291,000 3,252,000 2,800,000 + 39,000,+ 491,000 | 8t. Petersbrg. — 9 94°63 3 months Bombay .....— 10 Iij3 transfer 
ee ea 3,057,000 3,167,000 3.675,000— 110,000— €18,000 | New V-rk — 9 485s 60days Hong Kong... — 10 1/lU gs ” 
Government securities ... 8,289,000 8,228,000 6,422,000 + 61,000 +1,867,000 | Switzerland... — 9 25°20 Short. Shaneha' — 10 26 a 
LIaBILITIES — 
: Note circulation ........ 61,682,000 62,277,000 60,996,000 — 595,000'+ 686,000 | 
ee, ree 8.161.000 7.719,000 7.511.000 + 442.000 + 650,000 FOREIGN RATES. | 
BANK OF RUSSIA. The current discount quotations in the chief continental || 
2 sniieeniteesagnlegaiaineciasiaiiiataibiiataenishttaeatianivineeistiiinstitiiadiiaiany, fe 
; June 23/ June 23 Open Open 
July 6, Junel629, July 6, con -Bank Rate— Market. 7-Bank Rate— Market, 
1914,' 1914, | 1913." | Week, Dast Year.| ——. 2 , “ae 3S 5 5 
Asser we Ee My eel WE ee ee | 
DOE cicacoarepssonsens . « 159,748,000 159,575,000 141,870,000 + 175,000 + 17,878,000 | Hamburg... Feb. 5714.. ‘ "3 ah | places...... Feb.l9,1¢.. 3}... 2H || 
Balance abroad.......... 14,251,000 16,925,000 18 527,000 —2,672,000 — 4,276,000 moves a mae ess s aa ae 
Frankfort .. Feb. 5,'14..4 .. 2h  8t Petersbrg.. Api. 1,'14..5 .. nom. 
Silver and subsidiary coin 7,236,000 7,322,000 7,610,000— 86,000— 374,000 Amsterdam .. Mar. 23,'14.. 34 34 Madrid Se 24" ‘03.. 44 4 
Securities and short loans 39,261,000 40,191,000 45,398,000 — 930,00C -- 6,137,000 | Benssels .... Jan. x0, ‘4. 4 ce 23 | Lisbon ee ion 15,14. a oe 
Other loans and advances 36,175,000 36315,000 39,040,000 -— 142,000 — 2,867,000 Vienna ae Mar: 12, 14... > a Stockholm. Feb. 6.14 2... & 
Becurities belonging to Romer... May %14..5 .. 4f | Onristienia 2 Junemtie., 50. 8 || 
SU virapitesowundasuinte 10,431,000 10,615,000 11,086,000— 184,000 655,000 | ‘rarin........ May 9:'14..5 2. 44 | Gopenbagen,. Feb. 6'14.,6 2. 5 || 
Miscellaneous .......... 12,045,000 12,067,000 2,576,000— 22,000 + 9,469,000 | Genoa ..... May 9,'14..5 -. af Meee Tee 
Balances due by branches bp = teas pe 
and treasuries ........ 4,080,000 1,645,000 5,002,000 +2,437,000 + 1,078,000} At other centres the latest recorded quotations are :— 
285,225,000 284,65 ',000 269,109,000 1,426,000 + 14,116,000 | % Cal Bank % 
ie LIABILITIES. ——_—_— ———— ——  —_—_ -— cutta, Bank min...... eeeeee . | 
Notes in circulation .... 164,687,000 162,836,000 147.161,900 + 1,851,000 +17 94.000 SD osncvocs TE TEES sccccscercce SE 
; Capital of the bank...... 5,500,000 5,500,000 5,500,000 | 
f Deposit and current 
; Sabena .2-.s-cccesees 56,167,000 57,990,000 24,797,000 —1.823,000 + 31,370,000 | a GOLD MOVEMENTS. | | 
| Treasury account ...... 51,255,000 48,842,000 54,366,000 + 2,413,000 - 3 111,000 e foreign mover ince 
Misgsiionsous sabensabas 5,616,000 9,483,000 37,285,000 —3,867,000 —31,669,000 last week b ™ on gold to and from the Bank s | 
. Balances due to branches ave been as [OlloWS: | 
ei || snd treasuries ........ -— as ee ee ss ARRIVALS. £ WITHDRAWALS. £ | 
i en ahaa deeeaeees oem ate ae eno | Lues., Bars 35,000 Sat 8,000 | 
; 283,225,000 284,651,000 269.109,000 - 1,426,000 +14,116,000 | 2UCS+ socecceces , ‘pees sececcccsecees ae 
: | : — _—.. ane coccccccee MBGOD Net influx ...... 501,000/} 
4a? ' 
SWISS NATIONAL BANK. | MSG. DAES cccccseccse Ge i} 
' erie a Ee, | Ore | 
ee June 30, June 25, oem Last ‘ | 
} 1914. 1914. 1913. Week. Last Year. g 1] 
| Aemnen. £ £ £ £ £ 509,000 509,000 ! 
Coin and bullion—Gold.. 7,034,900 7,060,000 6,778,000—  26,000+ 255,000 i} 
‘ _ Silver 712,000 783,000 971,300—  71,000— 259,000 | SILVER. 
|} Discounts andadvances. 4,825,000 3,835,000 5,085,000 + 990,000— 258,000 
LIABILITIES. S: , 
|| wotes ta ainculation ..<. 22,411,000 20,051,000 11,454,000 + 1,330,000 43,000| Messrs —— Montagu and Co. write, on July gtb, re |) 
|| Deposits ..............+ 1,568,000 1,927,000 _1,730,000— 353,000 —_162,000 | specting the silver market:—“The tone is fairly steady, | 
though dull. A certain amount of selling on account °|| 
_ NATIONAL BANK OF BELGIUM. China during the earlier part of the week, in addition to the tl 
ec eee ——~Tuly 2, June2,, July3, Last - | ordinary supplies, rather overweighted the market, and pri es 
' Assets. 19i4, 1934, i9i3 Week. Last Year, | eased to a5id ss both deliveries on the 6th inst. The | 
|| Coin (gold and silver) and £ £ £ £ 2 oressure to sell from China th ‘ srence tO |} 
|| bullion aa oke ies 13,518,000 13,451,000 12,247,000+ 67,000 + 1,271,000 | } China then ceased, and a preferenc | 
| 
| 


{CONIA MMR NE IEE EEN 


Notes in circulation .... 39,431,000 38,384,000, 38,904,000 +1,047,000 + 527,000 
Current accounts. patneoee 255,000 5.793, 000; 4 099,000 > 454 000° + is 4,000 


In the above tab les the Reichsmark is qunveitel at ls; the auvteien crown 
at 10d; the Dutch florin at ls 84, the Swedish kronor at 18 per £, the Norwegian 


kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. American | 


currency is reduced into English money at 4s per dollar, 





¥ 


| has been fairly good from the Indian bazaars, and perehias ses 


the quotation for two months to a premium of ;4d. Enquiry 


have been made for the Continent. An examination of the 
statistical position of the exports and imports of silver for tae 
first six months of this year afford little justification for th 

present lifeless condition of the market. The total imports 
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last six months were 47,297,160 ozs, as against | 


} 
| 
' 


THE ECONOMIST. 





lew the f SovuTH AFRICA, 

ise 666 ozs in the similar months ot 1913—a reduction of | London on 8.A. 8.A. on London. 
| 15,160,506 ozs, of, Say, 25 percent. The total exports this | Bight .....csececcoe 76 % dis, Sight ...ccccesccece 45 % dis. | 
| 15-1009 to the end of June were 10,854,795 ozs in excess Of | 50 days wesecerseeee o -w. | BGO cectsoenenss* Bn 

| year » imports, so that the stock in London had to be 60 ” ee erereseece 1§ ” ” ee eeeesecese ” 
a a reduced in order to fill the demand. As a matter | me eecccccccece BB» » (90 » coccccccccce UE ons 

{| a ia the visible stock in London shrank from age BO 4, ccccccccccce Sd ws us | 
oo vs during the period named. It is worthy of | 
Hot ae that the anak fresh material required for | AUSTRALIA, 

al urposes coincided roughly with the amount of | London on Australia. Australia on London. 
\iiver obtained from ore—imported or otherwise—smelted | Buying. b Selling. Buying. Selling. | 
sod refined in Great Britain within the specified period. An | Cable........ 100 . Cable........ 100g | 


an 
| indian Currency return cabled to-day shows an increase in 


! the note issue of about So lacs, of about 85 lacs in the hold- | 
1} ion of silver rupees (bringing the total to 30 crores) and a | 
\ decrease of 10 lacs under the denomination of gold in India. 
It is over three and a-half years—November 24, 1910—since | 
| the holding of silver rupees has amounted to 30 crores. -At | 





‘| week. The up-country offtake has fallen from 80 to 60 bars 
‘|aday. The holdings in Shanghai by banks and others con- 


lcist of £6,000,000, in sycee or currency—an increase of | partner in the firm of Messrs Ed. Boustead and Co., of 3 || 
|| SISt ’ Lloyd's avenue, E.C., East India merchants, has been elected 


x 


f-<ov0—and of £42,500 in bars, the same amount as | | 
os ad last weas:) & thaeeneee of £35,000 has been made a director of the bank, subject to confirmation by the share- |} 
| rep “A | holders at the forthcoming annual general meeting. || 
The Standard Bank of South Africa, Limited, have estab- || 
‘| The movements in the spot and forward prices of bar silver | lished an agency at Berlin, near King William’s Towa, in the || 
| Cape Province. 


'|from San Francisco to Hongkong. The quotations to-day 
'| are respectively d below those fixed a week ago.” 


from day to day during the week have been as follows :— 
Cash, Two Months, 
a ad 


July G4 cccccccccccceccocoecees 26 aa 
Gi. cccctéccseoedoeseuensees 253 eeee 25% 
” Tetebeaeucesesodseseeuens 2515 eeee 26 
99 Goo00ceesseesescececoeees 25 eeee 2545 
| ig - Sixcbitesensenmabaneaes 2532 .... 25% 
} = ii iamaatiaiadl peniambeel eo 


| INDIA COUNCIL BILLS. 
|| The India Council on Wednesday offered for tender 
Rs.2,000,000 in remittances on India, and the applications 
amounted to Rs.20,550,000 at 1s 335d to 1s 4d. The 
following statement gives the result of the sales from the 
beginning of the current financial year 








| 

} 

| 8. £ 

| April 1, 1913, to April 1, 1914 ...4...0004. 422,619 009 .... 28,305,827 
| Ageil 1, 1004, to July 1, IDES. . coccccccce 39,853,352 .... 2,661,629 
| Week ending July 8, 1914 .........seeee 2,120,000 .... 141,225 
\| Dh snare stiiguaaiisicniianniment 41,973,332 .... 2,802,054 
| Allotments since last week :— 

| Rs. 

| Wednesday ...... 4C0,000 in bills on Calcutta .............. ) 

Sen ea 335,000 in bills on Bombay................ } a 2 
- seen 415,000 in billson Madras . ...... ...0.. } ; 


 sesese 600,000 in transfers on Madras............ At ls 4d. 
The amount to be offered next week will be Rs.2,000,000. 


TREASURY BILLS. 
Tenders for £2,000,000, in six months’ Treasury Bills, were 
Opened on July oth at the. Bank of England. The total 
|amount applied for was £3,378,000. Tenders for bills at 


| £95 138 10d received about 44 per cent., and above in full. 


j 
| 
| 
| 
| 


table shows the amount of Treasury Bills outstanding :— 


| 
Date Issued.| Amount. Period. | , Rate of Date of 

















} 











| nm £ £ Ss d 
| Feb. 27 -| 1,500,000 6 months 115 0 | Sept. 4, 1914 
|| May 25 - 1,500,000 6 months | 21010 | Nov. 29,1914 
| June 16 --+-| 1,000,000 | 6 months 2 0 6 | Dec. 20, 1914 
‘a hase 2,009,000 Gmonths | 210 7 | Jan. 14, 1915 
} _| 6,000,000 | 
| EXCHANGES. 
| ‘ LONDON COURSE OF EXCHANGE. Sas 
| ] ‘ , 

| On | enmee, |e eeetiated on "Change. 
| | Tues.,July7.  Thurs., July 9. 
ee creveccces teteseeeeeeeees Cheques | 25 17%) 25 20 25 1% 2 20 
| Marvetueg "*:"*sitirscareesesese|S Months 2 364 25 413 25 374 25 424 
Amsterda. eeeeeceres ererereee 9 3 25 43 25 37 25 425 
| Ditto -| Cheques 12 ‘gl 12 29 12 2% 12 2 
1] Berlin ..3 Months 12 125 12 43 12 af 
|| Romberg *"*" » |20 6 © 67 20 63 2 67 
| Frankfort eeee ” | 20 65 2 67 2 63 W 67 
|| Vienna and seeee 20 63 2 67 W 63 2 67 

twerp soo| os | 24 40 8444 4 
|| 8: Petersburg tee eees . oe 25 524 7s 25 50 * 3 
Genoa, Navies as eteeee cceccccce! > | 2 243 at ~~ 
| Madrid, Barcelona, dc, -7""7*""| «| 38 S78, 25 b2h 25 575 25 625 
| Kasbon' saretlons, ets eae 
Breen | 






The average rate of discount was {2 10s 7d. The following 


| Allotment. | Maturity. 


4 f 444d 45d 
4 . . 
‘ch 25439 gained } on the reported heavy subscription for the new loan ; 


983 On Demand... Par, 994 On Demand... 100 
98 GP Ge ceceee ee 983 Ge GD  ictenc 998 
97 60 d/s eeeeee ee 983 60 d/s eeeeee 993 i| 


GOLD POINTS. } 
The following are the standards for gold points of the | 





‘that date, the note circulation was, however, only 5,175 lacs, | principal gold exchanges :— 
- against 7,106 lacs to-day, so that 30 crores represented at | Prancs, Frence, Marks. 

!| that time a larger proportion to the note circulation than it | 3— 
|| does now—namely, 58 per cent., as against 42 per cent. The | 96-1. 
'| stock in Bombay is £665,000, as compared with £672,000 last | 


Grama, Dollars, AMERICAN. 
p. mille forus 20.52—5permilleforus 4.89—5 per mille for us 
20.43—Par 4.867—Par 


Barclay and Co., Limited—Mr Harold Edward Snagge, a 


The latest exchanges are :— 
French ‘‘cheque” exchange ..25f 184, or 13 per mille agst us. 
German short exchange ....20m 504pf, or 44 per mille for us. 
New York ‘‘ cable transfers’’. .$4.88, or 2! per mille for us. 





THE STOCK MARKET. 


STOCK EXCHANGE SETTLING DAYS. 


July 28. July 29 


Consols, August 6. 
The mild revival on the Stock Exchange which started last 


week showed signs of growing during the early part of this || 
week, but on Tuesday the improvement in Consols led to a | 
good deal of profit-taking, and gilt-edged securities gave way || 
a trifle all round. Norwas there a good start to the new || 
account, business being on a small scale, while markets were || 
inclined to drag. Brazilian Rails and Bonds were flat on the |! 
understanding chat nothing will be done with regard to the || 
issue of the new loan for the present. Canadian Rails were || 
weak on reports of damage to the crops by drought, but Home || 
Rails showed a fairly strong front until Thursday, when there || 
were signs of weakening, and on Friday there was a general | 
reaction. The fall in Trunks is ascribed to expectations of a || 


bad dividend, but the size of the fall causes nervousness 
generally. The carry-over rates were easy, the banks 


accepting 2}-3 per cent. for their loans, which was } per cent. | 


lower than last time. 

British Government Securities. — The gilt-edged 
market has again had a good week, though not maintained 
fully till the end. Consols indeed have risen remarkably in the 


last few weeks under the stimulus of cheap money and a | 


belief that the Irish question will be settled. Profit-taking 
caused some set-back in the price, but on Thursday, when 


most other stocks fell, Consols put on 4. The success of the | 
South Indian Railway loan, which was closed early and || 


quoted at a premium of ; to 4, appeared to be an encourag- 
ing feature. Irish Land stock has moved considerably, gaining 
g on Monday and losing } on Wednesday. 














CLOSING PRices.——— ———S yoyo. 
a Sat. Mon. | Tues.'’ Wed. Thurs. Friday ment. 


Cons, 24%, red. 1925 753 § 754 3 754 64 7536 75g 2 75s Hs 3+ 3 
Do a/c August 6..| 754 4 753 4 76 % 75¢6 75g @ 758 6 754 2+ 3 
Guar. 22% (Irish Ld) | 744 55 74455 756 75 6 7% 6 75 6 75 6 + § 
Exchq. Bds. 3% 1915 100 4100 $100 4100 4100 4100 4100 4 
Local Loans 3% Stk 84 5 | 844 5 844 55 844 5h 844 54 844 5) 844 Se 4 
Trans. Gov. 3% Stk 95 5,93 5:93 5,9 6 4H 6 MH 6 9% 6 
Bank Stock ........ 249 54 249 51 249 54 25055 25055 250 5 250 § 
info Bh % ont. 1931 88$ S} est 4 894990 89990 89490 89 7 89f 7 
Do 3% red. 148... 75 4 75 76 § 763 2 76g 3 763 3,76 4 
Met. Water Bd.3% B80 1 14 81 2 815 2g 81d 24 S14 24 B14 2% 
Port of London 4%B | 97§ 94) 978 96.974 94976 9s 976 94 98 100 94 100 


+++ 
_ 


Foreign Government Securities.—On the whole the 
Foreign market has not done badly. Brazilian issues, it is 
true, continue to fall, and rumour says that the new loan is 
postponed till October ; how the next lots of interest coupons 
will be met without a loan of some kind is not known. 
Russians and Perus opened strong, and on Monday Chilian 
and Cuban loans gained a point. French Kentes at first 


ee eee ned 


eereneeen aves 


ar 
Pp. mille agst us| 20.33—6 p. milleagstus 4,827—8 per mille agst Ug | | 
NOTICES. | 


LATEST EXCHANGES. | 


1} 
l 
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| 
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TICKET. | Account. | 
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but on Thursday a little scepticism set in and people began The following shows the net movement on the week ot | 
to think that the much-boomed issue was supported by ‘the | some of the principal issues :— 
artificial subscriptions of Parisian financial houses. At any 


rate, the loan was quoted in Paris at “‘par bid” only. The 








Closing Prices—, Rise es “ap” \ 


Last Week. ‘To-da et 
a : ! . y. or Fall. J 24. Julva |i 
agitation in the Dual Monarchy against Servia and the omieneet Copper .ecsesece TE oo ate ao 7 713 “a i 
charge that the Serajevo tragedy was planned in Belgrade | Bitmoreand Obio 7777". “gag 12 QR ¢ i. 101} 108 || 
have disturbed the Vienna and Berlin bourses. Elsewhere | Chesapeake and Ohio.......... 523 « 4 .w.— 43°. 52$ = 2 }} 
Foreign stocks have marked a few gains. Belgian Threes have | Chicago, Mit, &St. Bau), C. Stk, 101» 102, ve + ww 10ZH . 1004 
d; Chi ; Mexi E l Fi — *e Boo 4h. 1h. eh | 
been wanted ; -hinese were strong; Mexican Externa ives Do 5% Non-cum. Pref, ...... 18% «2 13 oe — 5Sh.. 194 18 
rose two points in two days. a he Stook....++ at “— ; oo 24 
The following are the latest closing prices, &c., of some of qbe, 228 Pret. apeazeeseeneneee 3 ~ a, ee 
ice t Northern Pref. ........0 oe 18t w + .. .. im | 
the Sending stocks *Making-ap” | lllimois Central Shares "........ fe Baa © 7 
Closing Pri Rise Prices | Louisville and Nashville eereee 14. e 141 ee es 142° = 142 | 
Last ne og Todar Missouri, Kansas, and Texas .. We ce 16 o- "ay 173 °° 
° y. or Fall. June 2%. July’. New York Central 91 92 co Sit ee I | 
+ . 101% eee eeeeeseee 3 ee ee + 1 ee 34 sé 924 | 
Argentine 5%,, 1886-7 .......... 102x .. 10% .. + 4 1034 . & | New York,Ontario,andWestern 233 .. 21 ow. a 4 
Brazilian 4% Bonds, 1889 ...... Téq «ce =0TBR wee TMG 73 Nortolk and Western Common 1074 «. = :1074 git *y 
Ss inns nemeouesn oe se OE ce 1 oe B oe Do Pref, ... eas ian << << « «2. ae 
een oe - seeseneeeee 105 . 1S) Sahn = * = Northern Pacific .........+. ooo 113Q oe USe og + 1h 2. 13 8 | 
Chinese Qald, 1896;8% 000-7. 1olt 12 aoe 4°" g lao Zao Pennsylvania KR, #80 Shaves. eo me et bee we 
Colomb'n Con. Ext. 5% Bde. 50x 1. SO 8 + fs. SIRS. ivcnasas I «° Mt o= fe <4 
Costa Rica 4 % to 5 i. 1911 oe 58x ee 58: se ee 59 ee Southern Or Seen po 24 a a “? 25 ° “ 
Beyptian 4% Unified Debt .... 2 +o = (999s . . Do Non-cum. Pref.........00 81h .. 82 :.+ &.e Bt. ge |] 
French 3% eereee eeeeeeee serece 82 XR ee 83 oc + o 834 ee 824 Southern Pacific aaa es a 99 4 ee 98 . 993 
German Imperial 3%, 1891 .... 16 .. Sh «.— ++ 76 »- 76 | Union PacificShares .......... 159) .. 1334 7 i 1594 :. 160; 
Hungarian 4% Gold Reais = a ee 734 — \ * 4 oe —- U.S. Steel Corporation.....e+. == a 63 pi 6 
ung tes cere ee oo = oe ee 
Italian 34 ceaiadieamde ER ae A “00 9°. 9 re eeeeeR ocvscossccccscce | UNS 


s+ oe 96 + Wabash Pref. Sook 3 “© WR ss + te M2 ut 
Jupanees 4% Sterling, 130s he a. oe sibumeppeanieannans 4h 

a ae ae ce Bow Soe ae Colonial and Foreign Railways.—The Rae of the 
Mexican Cons., 1899 ... . » 










i (eo =—6er ss . 8 | Colonial and Foreign Railway market this week has been the 
acid ee = 8 > ae 13 a eal He = rapid decline of Grand Trunk issues. The severe fall 
a De 5% "306 eeccen 12" oe sat diet. iked ie a a began on Wednesday, and selling was renewed heavily on 
Spanish 4% Sealed .....cc.000 87x so 87) ws we we OTH ce BHR Thursday, the cause being disappointment over crop 
Dii—Eiccccsssse OF «¢ Gh co co -co OE ee & 

Uruguay 34% Bonds ..... cece 69 ng )=— OBE ws — =o we 69 ~.. 683 | prospects. A bumper harvest was hoped for by the market 
Venezuela 3%, Dip Debt ...... _ ae 55 - eo 66)... 55 


in the territories affecting the system, but it is now thought 
British Railways.—For more than half the week Home | that the harvest will not be above the average. The same 
Rails enjoyed more of a boom than they have experienced for | gisappointment affected Canpacs to a smaller extent. Mexican 
along time. Stocks are now full of dividend, and this fact, | p.i1; showed some animation at the beginning of the week 
combined with the influences which strengthened Consols— | 4, hopes of a Niagara settlement, and showed a hardening 
cheap money and a belief in a speedy Irish settlement—sent tendency later in the week. Buenos Ayres Pacific have 
up Railway stocks for four days running. L.B. and S.C.R. | declined on the debenture issue. Brazil Rails have been a 
was particularly strong, the Ordinary gained a point on | poor market, and Argentines have suffered from poor traffic 
Saturday, two points on Monday, and another point on returns. 
Tuesday. The Deferred also rose, but less rapidly. Other The following are the latest closing prices, &c., of the most 
Southern stocks did well, and the Heavies have been bought on prominent issues :— 
the theory that an Irish settlement would send up their values. 
All kinds of stocks, indeed, marked substantial gains. S.-E. 
Deferred gained §, and the Ordinary 1 on Monday. Chatham 
Preferences gained from one half to a point. The Heavies 


"* Making-up ' 
--Closing Prices— Prices. 
Last Week. To-day. or Fall. June 24, July8. 
Antofa (Chili) & Bolivia(def) 156 « 156 co 6ce)|=(Ce WEB we SS 
Argentine North-Eastern..... - 8 o- «we «oc ve & wo 


















Brazil Rallway Common « - oe 2 oo 3 +0 a - 3B 

did best on Tuesday, L. and N.-W.R. marking 1, Great eee deanteminas.. en: can il ie. abe ifs = = 
Central, 1894, gaining the same amount. The Underground ee ne Ee ae = ee 
group also showed considerable improvements, Metropolitans Central Asgentine. ceerevesecece - * = oo ees ee os . - 
gaining } on two successive days, and when most prices = ree pe Se ae a 164 o Se w= 8. me. 
relapsed on Thursday Electric Income Bonds put on j. | Do Thitd Preference ..,..... oo «= 54h we — BE .. 38Q.. 563 
& Quito Rly.5%Bds. 50 .. 52 «2 + 2 52 .. Sl 

Notable evidence of the strength of Home Rails was offered reeled Nosh: eterna Bas, 28 » BWeaetiaune ft 
on Wednesday, when they resisted the influence of a decline | Mexican RailwayOrdinary .... 54) . CC Fe S ae ee 
s Cc 1 and secured numerous ains. Do First Preference sececece lol . 103 oc + 2 . 101 ee 102 
in Consols : 8 ‘ wee Second Preference ...... 63° «. ¢. oo + . 2. - e 

Subjoined are the latest closing prices of the more im- BEEOD ccccccccccccceoossocncce oe -* a os 

portant issues as compared with last week’s prices :— Spmaee Baw Pawies occccceceeccececccece = * 241 + 3 . 242 


United Railways of Havana.... oo Ee ae Owe ' * 803 .. BO 

Miscellaneous.—The Industrial section was affected by 
the improved conditions existing in other parts of the Stock 
Exchange, and the week started well, but the new 19 day 


“ ete " 
-—OClosing Prices-~ Rise 


Prices. 
Last Week. ~~ — June 24, July 8. 
Caledo MAN .cccccccsccesecesese 654 ee 


+ & oo ee 66 
Central London Deferred ...... 81 oe $1 bon oe 804 .. 81 
Great Central Pref i 


as good, but the maintenance of the dividend kept 
the price up. Few changes have occurred among 
bank shares and shipping issues. National Steam Cars 
improved on the denial of the report of a new issue otf capital. 
Iron and Steel shares were firm, but not much dealt io. 
British Electric Traction issues were firm on the capital 
reorganisation scheme, and English Sewing Cottons improved 
on the dividend announcement. Nitrates were idle but 


steady, and there was a slight improvement in the rubber 
market. 


M litan Consolidated .... 40 oe 40 
Sewenotnen litan District eereresere 25 oe 25 ee 
Midland Deferred eeeerererere 714 ee 71 ee 
North British Ordinary ........ 25 i 24 
North-Eastern—Consols ...... 122 » ea os 
Underground Blestie e cece oof ee 4 ° i: o & 
Geltmary, G10 .....0- 00000 Bin Se i 3 : 


Great Eastern a ne Ee ae tS is: ii :t Gj, | account opened very quietly, and business was on a small 
Great Northern D cecece . ee a oo bee oe oo sit scale. Uncertainty as to the dividend caused a good deal of 
zee wd a ne sl we a alt a ‘si fluctuation in Marconi’s, but other cable descriptions have 
‘ ” ” eee ee a ee + ee ee i 
Landen, Bien. ene ae oe ae e i - 18 been mostly steady, The Marconi figures were not regarded 
Do Ar a © See eeereeerere ee 8l¢ . + ae See Big 
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dcitditiniciaadiinn was a holiday in Wall Street, and 
in expectation of more confidence at the resumption the tone 
was better in the London market on Monday. But no con. 





sistent support being forthcoming, Tuesday was a day of Ota te aneous. a 
stagnation, with prices sagging. On Wednesday prices were Last To- Last To of 
firmer at the opening, but the only movement of particular | angio “A” (Det). week. Gay. Hodeca’s Bay (41)... Week, dey. Feb 
note up to Thursday evening was Thursday's big slump in Angle Chilra Nurs 16 1 ee + $$ pee wenn te ares ab ot afte 
Denver and Rio Grande issues on serious rumours as to the | Assted.Cement Ord, a Lyons Coney & Co. .. GAx.. ; 
company’s position. Apparently a receivership for the Brasil ‘Trection.... 79. TS | ..—4 ee, 


Geeseseses o 

Brunner,Mond &Co. 4%.. set Metpn. Elec. Supply oo SB oe 

Wester: Pacific is inevitable. The Common stock lost 1} | Soete.U-andF.) -. i Tot S| Rech. Detered- tas, IS, -- 
points, and the Preferred 3} points. Generally speaking, the Ges Light, bo ++ee1024 ..105h ..+1 | Shell” Transport a: “hy 
market has been idle. Ig Harrod's Stores .... H.. sh a + ao 
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| Mines.—The Mining market has generally displayed a 


"| } more buoyant tendency this week than for some time past: 

i | Business in the South African market has been on a fairly 
A / large scale, and there have been signs of a revival of public 
i || | interest which has been apathetic for so long. The easy 


|| monetary outlook has tended to make for speculative activity, 
|| while buying for investment purposes has also been in 
1 evidence. The buying has come from the Cape and Continent, 
_ icine there have also been purchases cn local account, 
| é '| Under this influence the market has been quite cheerful, but 

5 || business sagged a little as the week advanced, but prices 
present a firm appearance on balance. Diamond descriptions 


ll tl 


aS eat 


| have been buoyed up by the newsthat an agreement has been 
‘reached in principle under which in future the producers, 
‘represented at a conference convened by the Union 
Government, will sell through one agency, thus avoiding 
ae competition. De Beers have been a _ firm 


feature, and Premiers have hardened up.  Rhodesians 


have had a fairly cheerful week, share prices hardening 


SS eee Ol errr = 











up, in sympathy with the improvement in South Africans. 
| 
Cam and Motors have been firm, on the better extraction 
" ||results, while Willoughbys have also been prominent. 
. eS Shamvas declined fractionally, on the issue of the report. 
" || West African gold shares have been very quiet, but Nigerian 
i "| || tin shares have displayed a firm tone throughout. The Malay 
| . | group of companies have also hardened up in price. Broken 
0 ra Hill shares have been fairly firm, but were easier towards the 
p ' ||end of the week. Copper shares opened in a fairly buoyant 
t > || manner, but later the lower price of the metal sent them down. 
" - ‘|| The Russian group has been well supported, and remains 
“ © || fairly firm. 
2 | The following are the prices and variations of the more 
| active shares :— 
k - | South African. 
§ = Closing Prices. Rise Closing Prices, Rise 
e . | Transvaal Last To- or Last To. of 
|| Gold Mines. week. day. Fall. Week. day. Fall. 
a UE in scceenen wee Base) OL e+ hy Deer Levers (Con,) 
ic : Aurora West United yx.. yy-- -. WanRynDeep(New) 244.. 24}.. 
| Bantjes Consolidtd. i. art tm we —— ES 2iy.e 2 oo thy 
eocccscce ° *e - + twatersr’n 23 .. — 
. "9 City and Suburban a of = ss av fa 
st : Consold. Lang laagte 7 sca acs Rhodesian. 
a onsold, Main Ree’ fe thee , : ; 
= Durban Roodepoort Ife x... yy at’d Preps = - oe 
Se || East Rand Prop... 1H. 12--+'% Rotteheandic 2 A ket 
‘ i lee if Iva--+ 93 British S.A.Chartd. }.. “22. |: 
* sberg ..... sesee $Re» =2 ee — fe Cam and M 
ae. Gienste Lodents an Otor.... ¢8.. 1 ..+ g& 
|| Glyn 7s enburg fr.. ts: *s Chicago-Gaika .... w.. $..+ & 
- | Heriot (New) eres ° —" x Eldorado Banket.. <%.. #2.. .. 
’ ~ ccoce SgReo oe Enterprise .....6.0 + : 
|} jUMpers ..... Lee eee the. ise se Falcon 1g°e ye: “ 
: | Rleinfonein (New). lys.. 14 ..+ te Giant Mines... h.. 4h. ; - 
| ‘ | eee a om: ‘+ Globeand Phosnix., 13 .. yt rs 
Langlaagte Estate... P Bak ea — mes Dom 68.. §.-+ & 
| | Loipaard's Viet .... fe-e 48.04 dy Macbemaieegzrecece «fire Me. 
| Meyerand Charlton 5¢%.. 6 ..+ 44 Sha Mi a off 
i | Modderfontein wove 15g.. 134 +R Tey om ik a coco Sib . esol ts 
| dderfontein (B).. 4hy.. 443 .+ os wi os —. a _—. $3 
| | Penrose (Wewis227 132 age: 12 Zambesia Bxploriag Hy. iy...” 
|| Randfontein Central #3. me se 
' i] Pe fontein Estates #.. 1A... + oe Land, Diamond, &o. 
}| Robinson .......... 2ty.. 2¢8.. .. Amglo-French Expl 2%... Bice : 
; || Roodepoort United i .. =... .. Central Mining ant a saabidion 
|} mmer&jackProp, 43.. 48.. .. Investment ...... 82... 8) ..+ 4 
, | Springs Mines...... fy.. ¢4..+ @ Cons. Gold Fields.. 2dy.0 Zaiy.— ty 
. | een Geis... if . + fh oe  Del.....+. 16¢q. .16y9x..+ & 
|| Sfeasury ......... * a a an © Pref. .cccccce eo ASQx.. .. 
y | Mines is Shes, Ramla ac ge 
) | M ee ie ae n. Mng. & Finance Ig. i 
h | Wolbuter Gold ...- ai.. $..+ & Goerz(A.) & Co, .. -.. ee rs 
Henderson'sTrnsvl, @.. yy.. .. 
of Deep Levels. oo. Salons taieet ai ite 
, onte’ w ™ 
e ay Coms. .. he. thet & Jobamebeg. Cone, In. 4 ‘* — % 
d CHO EP oes ones - Sye.. 38 ..+ ¢| Do Estate ...... A. h.. .. 
aww aden - 6 .. 6ey..+ gy Mozambique ...... % . ft: 
at — Roodepoort of ve ihe + t New Vaal River re 
tesere 28. wet ONd ....ee0e Ie .. ws 
8 Reiethais Deep s+ Avs. 1b ..— gy Oceana Consolidtd. : ‘a 4 +a 
rs Knigh t's my sere Bee -» «+. | Premier (Transvaal) 
Cop sss» 134. lth..— gy Deferred ........ 72... 8 ..4 i 
1. ye 2) .. 2¢8..+ ge) Rooerts Victor ..., = Rin 
0. Wine. oh" get % TeameraniCnein = ia”. 3 “ 
sevsvese Give Bites « ransv trust 14... 1g .. 
al Rose Deap ween ta.. 13 ..— 2 | Transvaal Consolid, f-- i 5 * 
a] ai" ses 2h. 2rh..+ gyi Teams. Est. & Devi, 3 .. 4B..+ 4 
it West Australian. 
7 Closing Prices, Rise Prices. Rise 
iT on in or Last To of 
Aeeenitted Gold... 4.. W.. .. |Svamhos Gol Corp. “Sp. ah. oe 
Gi etN Blocks <P. 3) | Kalguril..cs...0 leg, ect 
Horseshoe Est. 20". 2 Le ccccccesece -» M4x..+ 
= Great Boule Prop, a: — | Sa yaw & Oroye id ae yak:-+ a 
; Gevst Fingall Cons. “Ye $4-—"jy| South Kalgants 1222 ME: 1+ + 
$ West African. 
i Cts Priees. Clesteg Prtees. Rise 
Abbcon Week, day, Fall, a one 
3 Abosso nee }-- «e+ | Gold Coast ptes. s.. 7 a 
2 Anglo-Continenta)” “* ce es Naraguta iene i ~ ] ent % 
Ashanti Goids + §3..+ @|Prestea Block A" | 
th Broomasse elds a: fte.+ Rayfield 8 > ona 
Fanti Consolidated, 4°" §*+ +> | Tequab Mining -..; So ae 





| 


9: 


Copper and Miscellaneous. 


Closing Prices, Rise Closing Prices. Bise 

Last To- of Last To- or 

week. day. Fall. week. dsy. Fall. 
Anaconda ........ 64 .. 6) .. .. Mexico of El Oro .. 43x.. 44 ..+ 328 
Arizona Copper.... l#3.. 1+)... Mount Elliott ...... 24 .. 23 ..—4% 
Briseis Tin ........ 3 .. -+ 4 Mount Lyell (43) .. lyst... In-. .- 
Broken Hill Prop... l¢#.. 1:3..— 4 Mount Morgan .... 28... 2%x..+ & 
Camp Bird ........ 43 0 Mysore (10s) ...... 43 .. 4x 
Cape Copper ..... e 3 2tex.. Nundydroog - 1s a2 +z» 
Champion Reef.... #.. 41..— GORE scccscees ly 1 os 
Doleoath Tin ...... nee = Mee en i naciknee eo WB we Wwe . 
= Sbdweneceese ; - H..— +r - Mt Sunidaenne 682 .. 683 ..— 2 

SEE: ccccdece - 3 .-++ ge Spassky Copper.... 2¢4x.. 22 ..+ 

Great Cobar ...... fy.. tee. «. ate. wena on. oe s 
Kinta Tin.......... 18... 1g... .. Tromoh Mines if ce kepeet > 
Lena Goldfields.... 2} .. 2..— gy Waihi.............  B&.. & ws 
Mason & Barry (£1) 34... 34... .. 





DIVIDEND ANNOUNCEMENTS. 


)Rate % per Annum, except where} 


marked % or stated in Cash, Sa 
Company, “ a ‘ 
st Last » 
Interim Year. Final. Year. . 
Railways. % 
ee Tina ns ccecceces - fe a ae oy 
Banks. 
Bank of Bengal ............ - “ 16 14 
Bank of Bombay........... ee ee 15 15 
Bank of Liverpool.......... ee ee 16 i6 15 
Bank of Madras ............ ae “ 12 12 
Barclay and Co., “*A’’...... oe ae 10 ws 10 
PE aan iaediiten mess - oy 20 2 183 
Capital and Counties Bank . os es 16 16 ee 
HalifaxCommercial Banking ae b , 
London and Provincial Bank 19 19 
London County and West- 

SEP ink scesacinsces 213) 213 
Manchester and County 

ME ded ates tededicee 5/8 ps (5/8 p.s 
Munster and Leinster Bank ey Se i 16 16 
NN 6 cbt edkendn ened: nil 8 
National Provincial Bank of ; 

BE a. daduseacexecs 18 18 a 
PS eee 2sp.s. | 2sp.s PY 
Provincial Bank of Ireland. oe xe. ee 123 
Union Bank of Australia. ... we ae 14 14 
Union Bank of Manchester.. 124 123 | 
Union of London and 

Smiths Bank ........7. ; na 12 12 
United Counties Bank...... 134 138 ‘< 
West Yorkshire Bank ...... 10% 10 

Mining. 
Amalgamated inc (De | 

SONU Shuts de <ceadced Is p.s. | (s6d p.s.| 
Ashanti Goldfields Corpn. .. sae ls p.s ls p.s 
Globe and Phoenix Gold .... 1s 6d ps hae ‘ 

Tea and Rubber. 

Cicely Rubber, Ord. ...... ee ee a oo | Fa 
ID. ean adendneuces ine Po ae = ; nil 
Klanang Produce .......... 15 
Kuala (Selangor) Rubber....; 25 % 
Malacca tubber Pilanta- 
Sa usin teddies sence ee - “a on 25 
Insurance. 
British Law Fire ......... Is p.s. | Is p.s. 
Indemnity Mutual Marine.. 6s p.s. | 5sp.s 
Other Companies. 
American Thread Co. .. on - ee ee 18 
Anglo-American Telegraph 
CNL, a cacudaceds 3 3 
Do Preferred ............ 6 6 ‘ a 
Apollinaris and Johannis . an we 93 9 7 
SN. c000 ta sncencewen se ee ee 10 
Bristol Brewery, Georges 

a od cceandenden 8 8 
British and Foreign Trust 6 6 
Cardiff Pure Ice and Cold; 

eee aes 6 
Central Bahia Railway 

EE xukcesceness 15s p.s. 1389d ps 
Colonial Securities Trust, 

Bits nenkédéncenenéscaves< 4 4 
Dublin United Tramways ..!| 5 6 
Eastman Kodak of New! 

SOMBIE a 6.0 0c ccesceeesse. | Extra diviidend 5% on Common 
English Sewing Cotton .... - | 20 13 
Freeman, Hardy and Willis 123 123 ‘ais “e 
Fore Street Warehouse ... |4s9dp.s.4s9dps.|_. aa 
Glasgow RoyalExchange ..|.. ir £2 p.s. | £2 p.s. 
Guardian Investment Trust,| | 

BE be steckeseabeneese | i oe 

Idris Hydraulic Tin ....... ed 6d p.s 
Ph cibtbanamenesanne 10 - . ae 
RAE GO. 6c 6000s ccnsees 5 | § |} 
Lloyd and Yorath ......... S 1 «a E =: - - 
Lovell and Christmas ..... a tft ws 2 a 10 8 
Marconi's Wireless Tele-| 

ON Gs 0 oc cnceecce: | ee ee ee oe 20 

Do Pel. ..cccccccccceses e “4 40 aa 17 
NN oo din adnate amie an ae. ih See ‘ 5 
McIntyre, Hogg, Marsh, and 

Cin ccnccuumeesies 7 7 

Do Pref. .....ccccccvcces: |} 5} 54 | 
New African Co............. | ls ps 
New Hucknall Colliery | 24 % eas 4 af 
New River Co......-.ce0.... as oe | ee aa 14 
Northern Corporation...... 8% oc | ‘we oe oe 
Peel River Land and Mineral} 10 10 ae ‘a 
Phoenix Brewery.eccsescsees| «+ | - 6d p oe 
Raphael Tuck and Sons....; .. | 7 7 6 
Rubber Growers Co......... | 0%] *- 
Scottish American Invest-| 

WUE anocescacenceceacs =~ | = 
Scottish Metropolitan Pro-| 

SE ptiernctsceguneces rae 2 we oe oe 3 
Shanghai Water Works ....| 2s p.s ae a" ae ~ 
Shorts, Def. ...........+00-- 26d ps.) «6 | ce | oe 
Stroud Brewery ....... ..- | ww 6 6 
Wateon Steamship ........ os ; 8 8 
Welford and Sons .......... .  € 8 eo | 
William Hancock and Co.,| 

BOE. GE. cccccccccsccee mt ° 10 | W 8 
William Hollens and Co, ee | ee 


Previous 
Year 


i 
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Sto ck 
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Net ss 
Profit Appropriation. Corres 
° Balance, After Amount D an i Period a 
eriod | from | Pay- ividen | 
Company. | Ending. Last ment of! oa — _ <= eee | Balance 5 
Account — | bution. 0 Ordinary, Prefce. Deprecia- | Forward oom 
Interest Rate ee Amcunt. | tion, &o. | ra 
Banks. £ £ S| & & | £ ae 
Bank of Liverpool ..........! | Sees 30 12,409 259,524 271,933) 15 211,875 ee 25,000, 35,058 258.177 
Belfast Discount Co. ........| June 30° 159) 239) 398) 5 238. | 160,341 
Manchester and Liverpool 
District ....cccccsccsee-| June 50° 49,465) 188,556 238,021; 174 165,900, .. 20,000! 52,121) 190,400 
Netherlands Bank of S, Africa} Dec. 31 612; 13,173 manent 4 9,600 ° 3,900) 285, 15,472 
Breweries. 
Backus and Johnston's ......| Mar. 31 2,415 7,599 10 014) 7 7,700 .. oa | 2,314 7,703 
Electric Lighting and Power. 
Crompton and Uo. ...... .| Mar. 31 | 11,348 11, 348}. o | Oe 6,970} 2189 .. 
wane coeur ecee| Mar. 31 23,125 253, a oe ee 12,000, _ 2,125; 18,90¢ 
and Mortgage, &. 
Oregon Mortgage... z pra | May 31 1,575} 35,302 36,877) 12 15,600 8,775 9,000) 3.502) 32,439 
Scottish —s Mortgage... -| May 31 10,864) 103,457, 114,321; 12 (| 36,000 43,550 20,000} 14,771) 95,914 
pping. 
ee - oseeess| June 30 608) 63,715 64,523) 10 | 12,500 6,000 1 1,480} 25,923 
ea, Rubber, &c. 
Malacca Rubber : = ohatins | Dec. 31 9,381) 90,814. 100,195) 25 82,200 .. | 10,848) 71471 275,440 
Mendaris (Sumatra) Rubber, | 
SE PH vicevcvcessc | Dec. 31 22;\Dr. 483.Dr. 461 ee me 1 owe a 461) 22) 
New Darvel Bay (Borneo) | | 
eines Seeaatione .-| Dee. 31 3,392} 9,404 12,796) .. = a | a 12,796| 4,413 
rusts. 
Second Industrial Trust ....) June 15 3,865, 25,931, 29,796 43 12,701, 8, 751, 4 000) 4,344 23,820 
Other Companies. | 
American Thread............ | Mar. 31 193,631) 279,032 472,663) 18 | 200,880! 50,535 “ 21,248, 213.642 
Apollinaris and Johannis ....| Mar. 31 27,508 156,433, 183,94) 7 | 83,300! 59,500 20,000! 21,141| 164,007 
Belgravia Dairy ............| May 30 6,214, 3,575 9,789 4 |; $480... en | 6,309} 3,571 
C. Arthur Pearson .......... May 31 6,461; 33,253 39,714) 10 | 15,000, 13,750 5,000} 5 964) 31.640 
English Sewing Cotton .... Mar. 31 100,078 310,523; 410,601} 13 | 130,000' 50,000 125,000) 105,601 293,183 
Lovell and Christmas..... June 30 37,754; 52,355) 90,109 8 23, +70 25,369) 10 ,000| 31,270; 51,900 
Spiers and Pond ..... sooceee| Mar. 31 1,227, 2,392 3,619) .. in a 3,619) .. | 1,227 
Iron, Coal, &c. 
Lochgelly ‘Tron and Coa oal | May 31 | 16890! 66,291) 83.18! 20 39.514 6,582 15,0001 22,085), 
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CRUSHING RETURNS. 


____ (For last calendar month, except where otherwise stated. Bee 


Tons 
. Orushed. 





MIND, 
Mill 

Abbontiakoon .......... 11,017 
Ashanti Goldfields...... 9,112 
BORNE. © esdcieeeuex 13,500 
DRT | sskunesdcvcdesees 225 
PD ee eeeweb ened 3,150 
Barramia Mining and 

Bxploration ........ 480 
Broomassie ............| 3774 


Cam and Motor 
Champion Reef ....... 
Charterland and Genera! 
Exploration :— 
Old Nic Mine 
Consolidated Gold Fields 
of New Zealand— 
Blackwater ... 4,312 
Progre ss Mines of N g 2.000 
Wealth of Nations 
OS ee 
Eldorado Banket 
Frontino and Bolivia ..| 2,664 


Gibraltar Consolidated 640 
Globe and Pheenix ....) 6,117 
Golden Horseshoe ..... 25,536 
Great Boulder Persever- 

BNCES. ....ccccvesesers 
Hutti (Nizam's) ....... 
OS errr te tre 1,039 
Ivanhoe ..... anes 
Jibutil ( (Anantapur) couel Bee 
EMS UEE . ccccs, secscce 10,530 


Lake View and Oroya 
Exploration :— 
Queen of the Hills, 


Meekathana ....... 3,865 
Lake View and Star ....| 17,728 
Lonely Reef .......... 5,750 
Mountain Queen ..... | 3,582 
Mount Boppy .........-- 6,7 751 





Mysore . oe 
New Char :uitambo. aeans 
No. 2 Great Sout 

TOMOOED 2 ccccccecce | 
North Anantapur . : 
North Kalguril ..... ‘ wsts 
Nundydroog .........-++| 7,300 8,032 
COED. ocoxscesowesvs 12,919) 14,123; 
Ovipe Téaks ..2scccccess 12, aes oe 
Philippine Dredges .... 
Pigg’s Peek Develop- 

BE nscawtescecese aj oss} 3,063) 
fons of Gwalia ......../ 13,019) 13,019) 
South Kalgurli.......... 9, er 


St John dei Rey 


Budan Gold Field ......| 1,429 


Taguah Mining and Ex- 


oc 
33 | ov) 
Mill. 25 Total. | Value, 
oF | | 
Ozs Oze. | Ozs 
- oe (V)£24,233)(P) 10,232 
7,989 772 8,761'(V) 
° ee me V 
an age 189) 
1,129 268 1,397) 
én ea 310; 
2,943 £2,959 Vv) 
es ba “a 586 V) 
9,020) 2.418 11,438 
£2,164 £821’ -£2,985|(P) 
£8,208) (P) 
£2,558) (P) 
£3,738 (P) 
£9,457): P) 
| ° es V) 
423) 177 600'(V) 
7,505 2,343 9,848) (P) 
1,728 £30,313)(P) 
‘ on a \v) 
1,535 165 1,700} 
1,103 145 1,248'(V) 
2,291 5,178 7; 469) P) 
460) ‘ 
\(V) 
i 
a £6,124'(P) 
4,874 £20,714) P) 
3,999 , P) 
ce ee 629)(P) 
1,146 2,480 3,6261(V) 5 
16,385 2,663, 19,048) .. 
10,800' grammes oa \(V) 
AT £590 ° 
1,336) 167 1 —~ 
soml - “esl: eset 
5,651; «1,967 7,618. 
cnet ne 
ae | 1,027 : 
423) ase! 875 (P) 
1,507] 3 1261) 4,768)(V) 
j 2,566) ee | aa V) 
ée ee } sé (V) 36,000 
° 1,200 iV) 
ee , 5,710) 4, 3,335) 1,045) 4,380/8P) 5, 
Tasmania Gold (May) ..' .. a) 2 ° | 957 ri 
Transvaal and Rhode- | 
sian Estates ........ 1,700) i | es 1,121 (V) 
i ° KV) 


Wanderer (Selukwe).... 


10,409... 
18,135 27,563 


2,400... 
eee 4,893 5,390 


-| 19,100 19,100 


| 





Gold Recovered. 





(P) 
Profit 


j 








“* Hait-year 





Capital 





ANALYSIS OF BALANCE- SHEETS, 


AMERICAN THREAD COMPANY. 


March 31, 1914. 


4 % gold bonds. 1,240,000 .. 


Int. & uncl. div.. 


Bills payable .. 
Fire insnce. res. Sa ws 
Bond red, 
Depr'ciat'n f'nd 
Stocks reserve.. 
General reserve 
Profit and loss.. 


Total 


Ord. shares...... 
| Pref. shares . 

Deb. capital .... 
Mortgage 
Unclaimed 


and 


SPIERS AND POND. 


366,328 .. + 66, 677 | 
occces 5,106,127 . 





- + 106,077 








Sees —= 
(July 11, 1914, 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. ™ 


LIABILITIES. | ASSETS. 
Amount, Ince. or Dec, | Amount. 
£ £ 
s0eeee 2,126,698 .. | Properties coos 5,186,955 .- 
|Payments for 
13,793 .. + additions . 26.874 .. 
Dire ites 83,426 .. — 41,532 | Stocks ........ 1,320,582 .. 
123,974 .. — . | Debtors .. 246,658 .. 
i: ED SEE aseun secon 1!0,167 .. - 
fund 38,312 .. + 13,691 |Investments .. 186,236 .. 
982 349 .. + 85,054 | Insurance ones 28,677 .. 
€2 000 .. — 
62,000 . 


| Total .... 5,106,127 .. 


March 31, 1914. 


LIABILITIES. 


Amount. Inc, or Dec. 
£ 2 


360,000 .. 
1,006,000 .. 


int. 


dividends 1,317 .. + 
Bills payable.... 1,656 .. — 
Creditors 


Do for goods on 
consignment .. 684 .. — 


Reserve 29 . 
Profit and logs .. 3,619 .. — 


Total 


‘abies 1,916,507 .. 


wns 
a 
ee 


st 








— 11,659 





Stock.... 
Do on consign't.. 
Plant, &c 
Properties 
Debtors 


Total 


eeeeee 


ASSETS. 


Amount. Inc. or Dee. 


Bills received 

Investments .... 

Re - organisation 
expenses 


151,261 .. 


684 . 


23,085 .. 
1,916,507 .. 


ENGLISH SEWING COTTON COMPANY. 
March 31, 1914. 


LIABILITIES. ASSETS. 
— Inc. or Dec. Amount. 
z 
Pref. shares .... 1,000,000 .. | Properties eeeees 3,976,663 « 
Ord. shares .... 1,000,000 .. Subsid. cos. .... 126,699 . 
4 % Ist mort. | Stocks .........+ §33,221 . 
i add sseuass 967,271 .. REE Scccttee 183,029 . 
Creditors ...... 67,275 .. — 3,214 | CR citn ke oteee 173,955 . 
Pension fund . 16,513 .. + 772 | Investments .... 515,057 . 
Amer. Thread Deb, trustees 9,364 . 
account ...... 8,706 .. — 28,547 
Oapital reserve.. 112,602 .. we 
Reserve ........ 25,000 .. + 50,000 


Div. reserve.... 
Stock reserve .. 
Profit and loss. . 


seat 4,117,968 .. 


pi 


345,601 .. 


250,000 :. + 75,000 
— 4478 


+ 89,534 


—_——— 


4,117,968 .. + & 
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me | Stamp Duty. 


|| Gover 
} p unde , 
| Stamp Act, I5gI. 


July 11, 1914.) THE 
RE einiinnainacmsaeeeannemnn 
Aotices and Reports. 


GOVERNMENT STOCKS, &c. 
BRITISH COLUMBIA 44 PER CENT, STOCK.—The Stamp Duty 


'| payable on transfers of £1,500,000 4} per cent. stock of the 
r 


nment of the Province of British Columbia has been com- 
ed for under the provisions contained in Section 114 of the 
The transfers will, therefore, be exempt from 


RAILWAY COMPANIES. 


BRAZIL NORTH EASTERN.—The report for 1913 states that the 
results of working for the past year, as compared with 1912, are as 
‘ol Gross receipts £198,728, increase £19,637; working 

expenses £158,939, increase £30,734; met receipts £39,789 
| decrease £11,097. The ratio of working expenses has increased 
from 71.59 per cent. in 1912 to 79.97 per cent. last year. From the 


i 


| follows 


‘| net revenue account, after the addition of the balance carried for- 
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|| ture shown in the 1912 results has still further risen. 


\| Borneo and {24,732 in London. year | 
| amounted to £115,545 on revenue account in Borneo and {9,688 in | 


These figures show that the receipts of the year | firmer, and in fair demand. 


' 
|| Purposes of comparison. 


ward from the previous year and the other sundry items appearing 
a the account, a total available balance for the year of £55,868 is 


‘chown. After deducting from this amount the payments to the 
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s — 
Government, debenture interest and the various other payments 


| and appropriations, a balance of £5,460 remains, which the direc- 
| tors propose to carry forward. The high ratio of working expendi- 
\lies almost entirely with the locomotive department, which has 
had to work under very hampering conditions, both as to labour 


|| and equipment 


MISCELLANEOUS COMPANIES. 
| BRITISH NORTH BORNEO CUMPANY.—The report for the year 
ended December 31, 1913, states that the total receipts for the year 
on revenue account amounted to £234,929, comprising £210,196 in 
| The expenditure for the year 


London 
‘exceeded the expenditure by £109,696. The balance of revenue 
and land sales account brought forward from the last balance-sheet 
amounts to £87,495, to which is added the profit for the year 1913 
of £109,696, giving a balance of £197,191, which has been dealt 
| with as follows :—Payment of debenture interest {22,500; writing 
oft balance of debenture issue cost account and sundry other items, 
| £55,038; balance carried forward, £119,653, out of which the 
ourt recommend the payment of a dividend of 5 percent. for the 


year 1913. 
; MINING COMPANIES. 
TRANSVAAL GOLD PRODUCTICN.—The following returns for 
the month of June have been received, and the output and 
profits, where stated, for the two previous months are added for 
The profits in many cases, it must be 
understood, are merely estimated :— 





Yield. _ Profit. 
April May. | June. | April. | May. | June. 
las —s Ozs. | Oze. | Oss. | & | & & 
| Aurora West United........, 2.755 4,277' 4,171 | *2,848 | 4,687 4,086 
aunties Consolidated ...... 6£08 | 6323 | 6,754) 4440) 3,710) 4,915 
| BEIED 20. cccccccsece naauad 267 315 eee t 
Brakpan Mines ............ 15,585 | 17,117 | 17,640 | 18,194 | 23,184 25,690 
City and Suburban.......... 11,667 | 12,456 | 11,719 | 20,573 22,107 | 20,066 
Ns stnitcsaciackaate 19,581 | 20,072 | 19,122 | 35.527 | 36,265 | 35,558 
} Consolidated Langlaagte . | 13,879 15,414 15,758 | 23,316 | 26,079 27,807 
| Consolidated Main Reef....' 7,533 8,254 9,153 | 9,744 10,886 | 13,934 
| Crown Mines ............ --, 58,149 | 63,208 | 62,934 | 99,841 111,113 | 108,045 
|| Durban Roodepoort ........| 3,405 t a 2,965 | ; a t 
| ecthand Prepeictary | Gass | shase | stsue | toes | Sant | riaes 
nd Proprietary 234 2. 80 iy } | x | 
i DON i stctmnesneaee 23,728 | 26,563 | gan nts | eer wien i ni 
hs tenseeeeeceecees --. £28,216v' £31,686r y| 8,151 18 
| Geldentais Deep .2.2.7. ++ 15,934 16,598 | 16,954 | 11,000 | 11,433 | 13,862 
| MED stxecnsseiniideans 4,234 5.998 | 3,945 4,610 3,218 3,334 
Glencairn Main Reef ......; 3,562 3,694 | 3,708 2,823 2,831 2,9-3 
| aes Lydenburg ........ 20a 2100 = 4918 inte at 
Knight Centrai teseseeceees| $435) 5,326 | 5.391 3,000) 1,205, 603 
ae Deep ........ eee 16,351 | 18,227 | 17,137 9,839 | 15,068 | 12.445 
L Ginagte Estate.......... 13,690 | 14,785 | 14,272 | 15,000 16,500 16,000 
Laipaarda Vlei 22.02.22. 4423 | 4,541, 4,59 | 3630 4,01€) 4,178 
ilain Reet West «2.2.0... 5,701 | 6,226 | 6,207! 4,023, 4,897 5,055 
May Consolidated «0.0.0.1. £8,816r £96500) £96800, 583) 443 535 
Mean as harlton ........ 8,081 8,246 | 8,395 22,176 22,888 
+ ~ ontein B. ...cccccce 14,462 14,917 | 14,880 | 34,263 | 35,488 35,435 
New send phesaine weeneséae 7,382 7,695 7,402 10,706 | 10,685 10,689 
New — ontein pbeeeseees 16,237 | 16,507 | 16,375 | 22,545 23,314 | 23.079 
me A erfontein ........ 21,793 | 21,282 | 25,071 | 52,968 48,875 58,291 
| Kew Primrose ......0202202. 6,150} 6118! 6,384 | 11,619 11,327 12,410 
| Now nigtiontein... oe .. 1,563 | 169, 1,692| 1,074) 1,050 864 
Nise) ed Main Reef ..../ 3,316 3,376 | 3405; 5191 | 5,203| 5,273 
| Neen tina ctttteeeesees 4692 4,550! 4160) 5360 3,367/ 2,588 
Pre Mince eee 13,582 14,811 | 16,566 | 13,629 16,279 | 20,612 
| Randtontein Centralsn-a-..:| Srey | Soeer | seen | Teane | THD | Tease 
| ; . ° teeeeses ,230 862 | | 2, , 
| ReplnSON ssesesereccnces 20,407 | 21,725 | 19,655 | 50,296 53,575 44,301 
seeers Ue fos eeeeecees 14,365 | 15,225 | 16,368 | 25,061 | 25,385 , 28,37 
Rose bese) uted MR....| 5,153} 5471 | 6.759! 948 1,304) 3,03 
Sheba” rcataenouts er eee —— | = 18,179 30887 16,005 a 
; srtoeseeneeeany oad = 296 | | 4 
j ee . ate cprrecesecees 9,538 | 10,037 ' 10,158 2,801 3,143 4,505 
Sub-Nigel ne tttteeee 14,819 | 14,870 14,504 | 25,083 | 24,815 | 24,86 
Transvaal G Mi iiw3."* s+-/ 2171 | 2,238 | 2147} 1,904 | 2,325 1,561 
Van Ryn. Estates ..../ 8,447 | gg | 10,246 | 19,329 22,040 | 25,976 
Van oe: teeccee eeeeess| 12,724 12614 11,851 | 23,079 22,648 | 21,249 
Mey BED -sececceceees 15,599 | 16,370 16,617 | 32,007 | 34,601 | 36,662 
Village BOP one eecene ++-| 16,541 | 17,586 | 17.755 | 27,158 | 30,104 30,596 
ma oer yee TE 14,785 | 14,587 | 13239 | 33,849 | 32,566 | 30,223 
Witwa, “Onsolidated .. 7,919; 8009 7,967| 7,659) 7,134, 5,693 
Witwatersreng (eieht's) ..| 14,224 | 11,880 | 11'985 | 25,311 | 25,347 
Wolhuter .__ COP ..see 13,285 | 13,623 15,424 | 21,440 | 21,018 21,122 
OY oescecs ce 9,944 | 9,993) 9,778 | 14,220 | 14,245 14,00) 
ints ste cee: __932 1.000) 1,084} 420! +1090! 720 





t Return not yet received, * Loss on working. 





The cause | 





|ex rail, 26s 6d upwards. 


Ghe Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


No new feature crept into the situation respecting move- 
ments during the week on the spot. Actual trading in both 
bread and feeders was confined to a moderate compass, buyers 
at the moment being indisposed to exceed pressing require- 
ments. With regard to forward positions, however, more firm- 
ness was observable, and in the case of wheat, a stimulating 
factor was to be found in less favourable crop reports received 
from Russia, and which, caused an improved demand from near 
Continental countries. Feeding stuffs were also firm, with 
adverse weather conditions in the Argentine and South Russia, 
and only comparatively small supplies of maize and barley are 
available. Of native»wheat whites delivered up range to 38s, 
and best reds quoted 37s 6d per qr 504 lbs. Foreign grades are 
firmer, especially Canadian. No. 1 Northern Manitoba quoted 
378, No. 2 36s 6d, and No. 3 ditto 36s, all ex ship; Argentine, 
landed, 36s; Australian, ex store, 38s 3d; and South Russian, 
on sample, ex granary, 33s upwards. Flour was quietly sup- 
ported, and prices occasionally the turn easier. At a meeting 
of the London millers the price of town households was re- 
duced to 28s 3d, best whites 3s per sack extra. Foreign sorts: 
—American first spring patents, 26s 6d upwards; Manitoba ex- 
port patents, 25s upwards, landed. Iron Duke nominal, ex 
store. Australian patents, ex store, 26s 3d. Country patents, 
Of wheat cargoes, Victorian, off 
coast, sold at 35s 43d. ‘‘ Baril 61 1b,”’ sailed June 13th, at 
328 44d. Grinding barley dearer. Odessa, landed, 24s 
Canadian, 23s 6d, ex ship, 23s od to 24s, quay terms. Maize 
Yellow La Plata, 26s od, landed 
for sound, and 2ss 6d, ex ship, to arrive. Gal.-Fox., landed, 
25s 3d. Plate oats, 16s gd to 17s, as to quality, landed. 
No. 2 Canadian, 19s, ex ship, 19s 6d ex quay; No. 3 ditto, 
landed, 19s 3d, and ex ship 18s od. 


The following is extracted from the fortnightly wheat letter 
issued by Messrs Montgomery, Jones and Co., of Liverpool, 
dated July 8th :— 

MARKETS.—After the recent heavy decline, markets have 
shown recuperative powers, and the initial loss of the fortnight 
has been recovered during the past week. The strength has 
been mainly due to a distinct falling off of offers from America 
and Canada, and the deterioration in the Russian prospects. 

Liverpool futures are 7d to 4d per 100 Ibs dearer. July, 7s, 
nominal; October, 6s 954d; and December, 6s ro}d. 

Foreign markets are somewhat irregular. Paris shows 1s 4d, 
and Antwerp 1d per 480 lbs decline, but Budapest is 7d, 
Berlin 1d, Chicago $d, and Winnipeg 43d dearer on the fort- 
night. 

Freights are quiet. Atlantic and Argentine unchanged. 
India 1s, Black Sea od, and Australian and Pacific about 6d 
per ton easier. 

WEATHER AND Crops.—During the past fortnight we have 
experienced spells of great heat and good rains, which have 
been beneficial to growing crops, and wheat is now well in 
ear, but somewhat short in straw. Native wheat continues in 
small supply, but in very good demand, and prices are 6d to 
1s 6d per qr lower. 

Evrore.—Russia : Harvesting of winter wheat is proceeding 
slowly, as progress is impeded by heavy rains. In the spring 
wheat districts severe drought has been experienced, and crop 
prospects there are decidedly unfavourable. Roumania has 
had broken weather, and rains have interfered with harvest 
(omparatively little wheat has been reaped so far, and both 
quality and yields are very disappointing. The natural weight 
‘f the new wheat is running from 58 to 60 lbs per imperial 
bushel. France: Prospects show slight improvement, but we 


think it is now too late to hope for even an average crop 


| 


NORTH AMERICA.—Harvest advices continue in every way 
favourable. The large yields in the South-West are fully con- 
firmed, but there has been delay to operations caused by rains 
There is decidedly pressure to sell on the part of farmers 
Soring wheat reports from Minnesota and North and South 
Dakotas mention rust, but little damage has been sustained so 
far. The weather generally experienced has been unfavour- 
ible for this crop, and much anxiety is displayed. Canada: 
The crop is somewhat backward, and prospects certainly are 
not as brilliant as those of last season. The outlook at present 
is for a crop slightly less than that of last year. Offers of old 
wheat have been noticeablv less, and this appears t 
the doubtful prospects of the new crop. : 

SouTHERN HemispHere.—Australia : Good rains have fallen 
and the drought has been generally relieved. The final figures 
of the last crop are now given as 12,985,000 qrs, against 
11,225,000 qrs last year. It is estimated that this will leave 
about 1,600,000 qrs still available for shipment from this crop 
Argentine : A renewal of bad weather has been experienced, and 
prospects point to an average much under that of last year 

The world’s fortnightly shipments—73.165,000 qrs—are 92,000 
ars more than during the previous fortnight. The United 
Kingdom has taken 1,215,000 qrs, Continent 1,520,000 qTs, and 
ex-European countries 430,000 qIs. 
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The U.S.A. and Canada head the list with 1,310,000 qrs, Our Middlesbrough correspondent’s report, dated July 
Russia comes next with 741,000 qrs, India 489,000 qrs, Aus- | 1914, is as follows :—Pig-iron: Buyers are showing », me 
tralia 251,000 qrs, Argentine 181,000 qrs, Balkan States 181,000 | clination to do business, and several transactions hav. taken 
qts, and sundry countries 12,000 qrs. place during the past week. Pig-iron makers cannot <« their 
SUPPLIES IN SiGHT.—Of the arrivals at ports of call during | way : 


the past fortnight 464,000 qrs have been ordered to the United 
Kingdom and 129,000 qrs to the Continent. 


CoMPARATIVE PosITION and PRICES. 











This Fortnight; Year 
Week. Ago. | Ago. 
| Quarters. | Quarters. | Quarter 
Theoretical U.K. stocks of Foreign wheat | 
and flour in firsthands ................| 1,595,000 | 1,445,000 2,048,000 
Farmers’ (theoretical) stocks in U.K. ...... 1,065,000 | 1,245,000 | 1,009,000 
On passage, U.K. direct ..........0.eceeees- | 1,647,000 | 1,907,000 | 1,942,000 
* Continent direct ..... eoesesess| 1,971,000) 2,257,000 | 1,629,000 
" for orders U.K. or Cont, ......; 1,183,000 | 1,148,000 | 1,514,000 
Busheis. Bushels. | Bushels. 
Bradstreet's “ visible” in U 8.A.............| 17,136,000 | 22,260,000 | 33,956,000 
Do do in Canada .......... ee | SANS —— 
|; 8 oe i 8 
Gazette aver rice of British wheat .... 34 4 4 1 33 1 
Liverpool » Oct., per 100 Ibs.......... € R 6 9% | 7 33 
Paris, current suaaths op SP icbcccte al ae Ss. fF eT Yee 
Berlin, September ae 41 5s 41% | 45 
Budapest, October gg) sbi dawdee« 4% 4 5 9 | @ % 
Antwerp, September ey i cencesess 32 1 32 2 x4 9 
Chicago, September Ee nescecses 25 a 26 4 29 6% 
Winnipeg. Octobe r i 27 4 27 0 30 10 


The following table estimates the home consumption of wheat 


during the harvest year 1913-14, contrasted with 1912-13, 1911-12, 
and 1910-11 :— 


1913-1914.' 1912-1913. 1911-1912.) 1910-1911. 


cwts. cowts. 


cwtsa. | Owte. 
Imports—Wheat (43 weeks to June 27) 77,300,700 91,568,500 83,941,200 82,540,700 
Flour Po os 9,745,500, 9,784,690 8,685,700, 8,614,000 


87, 46,200 101,353,190, 92,624,900, 91,154,700 


Add week ending July 4#—Wheat....) 2,118,89C 2,795400, 1,884,100, 1,538,500 


Flour.... 


179,200, 213900 253,400 185,200 
Total imports 44 weeks ...... | 89,344,200 104,362,400 94,662,409, 92,878.490 
Less exports— Wheat... .........006 290,700 523,300 556,000; 222,500 
Pelntnasdsanense ences 189,400 169,100 119,000, 89,400 
ES, cncnninns wthe «+! 88,864,190 103,670,000 93,987,400 92,566,500 

Add to this the estimated "pales of 
home-grown wheat ....... iia eaikel +... 29,384 800 24,777,990 SAAS, 190 28,998,600 


Forty-four weeks' home supplies .... 118 248,900 1 128, si 900 126,530, 590 121,565,100 


Average price of English wheat per 8 4d ~ a S46. |. 50°68 
i cacsssewsennccososcesaeses 4 4 3i;};3s2 i!) 31 
OP RG GRicnivensacectas cine otssmsnl =O Ae 7 74 8 92 | 7 42 


bushels. | bushels. | busheis. | bushels. 
“Visible supply” in U.S. centres, bush.| 13,626,000, 32,407,000 24,032,00C 26,518,000 
do = incwts..! 17,299,600 17,360,900 12,874,390 14/206 100 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended July 4, 1914, and for the corresponding week 
in each of the years from 1973 to Tgt0:— 


Quanritizs Soup. AveRaGE Prices. 
a Wheat. Barley. Oats. | Wheat. Barley. | Oats. 
1914 i qrs beh qrs bsh qrs sbeh| 8 a sa 7 s a 
July 4..) 17,056 2 51 5 | 2955 6 | & 4 24 6 19 9 
June 27. | 25,513 1 1520 3 | 479 5 | 4 3 25 4 20 0 
20. .| 31,884 3 1,889 5 7,68 0] 41 25 10 i9 (9 
13..} 3210 5 1395 3 | 6068 4 | 3 1 “4 Al 19 8 
6..| 39460 4 | 138 6 | 7617 5 | 40 Bl | 19 4 
May 30..| 50661 2 | 4270 0 | Us7? 0 | $3 9 2% 1 | 19 4 
1913 ......| 18,184 0 580 6 3091 0 |) 331 2% 2] 21 0 
1912 ......| 20,620 9 16? 0 | 1375 0 | 38-2 31.7 | 2311 
191] ......| 16046 5 335 | 208s 2 | 52 1 25 10 ly 9 
1910 ......| 27,468 4 647 0 | 2076 0 | 30 4 19 5 \7 4 








THE IRON AND COAL TRADES. 


Business in the pig-iron industry has been rather more active 
this week. Buyers have shown an inclination to depart from 
their waiting policy, and have placed orders more freely for 
prompt delivery. A more hopeful feeling prevails generally. 
Stocks in the public stores continue to decline. Friday’s Glas- 


gow prices are as follows:—Cleveland buyers sis 4d cash, 
s1s 6d one month, s1s 64d three months; sellers 1d more. 
Market idle. Connal’s Stores to-day.—In Glasgow, Scotch, 
1,000 tons. Middlesbro’ (No. 3), 78,494 tons. Standard nil. 


Hematite nil. 


The coal industry is not in a very satisfactory condition at 
the moment, activity being retarded by the working dispute 
in Se land, and the continuance of the strike of marine en- 
gineers, which results in vessels being laid up. The Board of 
Trade returns just issued show that coal exports have fallen 
rather heavily as compared with June last year. Markets as 
a whole remain fairly firm. The latest quotations are as fol- 
lows :—RBest steams (Newcastle), 15s; steam smalls, gs; best 
steams (Cardiff). 21s 6d; steam smalls, 10s 6d to 10s gd. Best 
house Forest of Dean, 16s 6d 


clear to accept lower prices, and consumers are +e, eo 
that our will not be able to buy any cheaper by waiting YN a 
Cleveland G.M.B is now 51s 6d per ton. There has been me 
inquiry for hematite, and the price is now firm at ; a 


S98 tor East 
Coast mixed numbers. Manufactured Iron and Ste, om 
business is slow, and some of the local works must } feeling Il 
the German competition. Steel ship plates, /6; st rh 


angles, L5 Iss; iron ship plates, £6 5395 iron ship ang] S. f : 
iron bars, £7, all less 2% per cent.; steel rails, £6 1 fror 
Ore : Consumers are still holding off the market. and the cule 
sales reported are odd cargoes that have been sold at redyred 
prices under exceptional circumstances. Best Bilba Rubio 
iron ore (so per cent. iron), 17s 3d; Gellivare and I./K Swedj 
iron ore (60 per cent. iron), A grade hematite, 2<s; | 
Cleveland, 21s; F and G grades. basic, 21s, c.i.f., North-East |} 
Coast ports. 





PROSPECTS OF REVIVAL IN YORKSHIRE—RUSSIAY| 
DEMAND FOR STEAM COAL 

Our Sheffield correspondent, writing on 
The feature here this week is the renewed strength of steam! 
coal at the moment when expectations—so far as the 
steel industry is concerned—of a reduction in quotatio: 
been entertained. There has been quite a burst of activity in| 
shipments through the Humber, and as both North and Sout 
Russia are buyers, it 


Thursday 


coming in as heavy is anticipated t 


in the immediate | 


tonnages going for shipment will be greater 
future. Prices for best South Yorkshire steam hards have| 


stiffened to 11s 3d to 11s gd, with best Derbyshire 1s less, and}! 
should the strike trouble in Scotland develop the demand upon || 
supplies for this district will almost inevitably have a h 
ing effect upon quotations. Regarding industrial consumptior 
at local works, however, the market is not at all brisk. Man 
firms have been stocktaking, some of the works being sed 
down for a week, and things have not yet resumed a i 
condition. On the whole, business is rather flat, which means | 
that there is little change since my previous report, but there |} 
is a growing feeling that September will witness a ival, 

and that throughout the year really bad trade will not be ex 
perienced. To the extent that Sheffield trade is reflected | 
the official returns for June, there is nothing to be despondent |} 
ibout. Iron and steel, new ships, and coal are all * down,” | 
but it has to be remembered that iron and steel values have || 
fallen, that the Humber shipments have all this year, until just) 
now, been on the decline, and that the past month included the 

Whitsuntide holiday, which, in a district like this, meant quit 


a prolonged break, steel] works and collieries all being shut) 
down for several days. One good feature of the returns is that}} 
cutlery shows an advance—and an appreciable one. A further }) 
big new order has come to Sheffield for armour-plate for battle 


' 
| 
i 
| 
| 
} 
| 
ship building on the Clyde. Other new business booked in | 
cludes a good order for sheep shears for Natal, railway springs 
for Bombay, a large tonnage of Bessemer wire for Yok ve 
saws for Bombay and Karachi, steel for Huelva, Cartagena 
and Karachi, shovels for Cape Town, and tramway trackwork 
for the Sheffield and Warrington Corporation. In pig-iron |} 
Lincolnshire and Derbyshire makers have very few contracts 
on hand. Most of them ran out last month, and no one seems | 
desirous of renewing them. What business is done is the | 
open market, and quotations remain as last week. Hast Coast) 
hematite is dull, but West Coast has a rather harder tet 

though without any quotable change, and consumers, § r 
armament firms are com ued, are well covered forward. Billets 
und bars are 


unchanged, tungsten is hardening to about 2s 5¢; 
: : : ¢ t about 
and scraps of all kinds is sluggish. Coke is no firmer, at advU 


10S., With spot lots as low as 9s 6d. In general trade, agrict 
tural implements for home markets and implement part 
Russian and other Continental markets are quite active, | 
railway material and carriages, and automobiles continue 1% 
healthy demand. The Postm: ister-General has refused the i” 
quest of the Sheffield Chamber of Commerce and Stock : ~ 
change for an underground telegraph cable on the ground that 
it would cost £56,000 to instal. 


Our Glasgow correspondent (writing on Thursday 
Tuesday was observed as a holiday on the pig-iron warrant 
market, on the occasion of the visit of the King and Queen t 
the city, and on the other three days transactions were entere 
into covering 3,000 tons Cleveland. These 
ward positions—one and three months’ iron. Cash buye rs were 
also about, but the terms asked, 51s 8d a ton, as compared with 


sts 13d a week ago, blocked dealing. Yesterday it looked as! 


for 


were mostly in 10r- 


a forward move was in the making, with sellers very fmm 
round sis 8d cash, 51s 9d one month, and 51s rojd three 
months. But the improvement was short-lived, to-day seeing 4 
set-back to 51s sd, 51s 7d, and 51s 7d respectively, the forware 
sellers’ rates being identical. However, the under-current was 
steady, a result of the favourable nature of the epecnener 4 


shipments and the reported stiffness of makers there regard 
forward business. Local dealing with consumers this week 
Scotch, Cleveland, and other English brands has been de" 


of feature, and on the export side no change of valu 
transpired. 


1 
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Connal’s stocks are practically stationary at 75.5°! 
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ch no general holiday in connection with the Royal 


tons. ". declared in industrial circles, business has been a 

o Ne ys oeated, and other tendencies are of rather an 
|} goo “naracter. The trade’s holidays begin on the 17th, and 
i 8 he 27th at least, and, as usual, the placing of new 
ij) ets and orders 1S reduced to a minimum. _ But the situa- 
ao larly affected by the threat of serious trouble in 
| egg a ery se re consequence of which the majority of 
‘igo 7 ' , ufacturing establishments may be unable to re- 
ee od of the month. There is no improvement in the 
i] o scoile @ ‘sition; indeed, it is, if anything, worse. One 


firm has closed down this week, another has 

' f+ime. and the remainder are running more or less 
be oe Vl Saati \dvise that demand is very poor, and that such 
a . » the market are hedged round by price and de- 
that they cannot meet. Consumers continue to 
raw the main part of their supplies from Continental sources, 
“» this week are selling quantities of finished and half- 
ba lowest figures quoted since the current depres- 


eg It is recognised that there can be no rally locally 

‘te in iron and steel in Belgium and Germany re- 

There is no sign of approaching slackness in shipbuild- 

a ring, and ‘relative branches. Books are not only 

| tl &lled. but are being added to daily, chiefly on account of 


jlonial and other regular export markets. Coals 
keep firm, for the reason already stated. Consumers are laying 
» some reserves, and have had to pay 3d to 6d per ton of an 
ydvance 





JUTE AND FLAX TRADES. 





Messrs D. Pirie and Co.’s Dundee report, dated Julv 7th, is 
fol] The jute branches of our trade continue idle, with 
es in favour of buyers. The tone in the linen 
tr Jute.—This market has again moved in a down- 
| ward direction, first marks being offered at £26 5s August, and 
| at £24 7s 6d September. Daisee is freely offered, and has been 
lealt in at £22 5s October and £23 September. Cables advise 


tendency of pri 


trade is quiet. 





4 |that steeping water is scarce, and loose jute delayed in 
x onsequence. Spot jute remains in slow demand. First marks, 
: ex warehouse, are held at £31 5s. To-day, jute steady, but con- 
sumers hold off. Flax.—Dgring the past week business has 
| been very slow, spinners showing little interest in either flax 
tr tow. However, in Russia, owing to the protracted drought 
|| in certain districts, there has been some excitement, and prices 
|| in many cases have been substantially raised. Latest telegrams 
still describe the conditions as unfavourable, ani although light 
|| rains have been reported in some regions, the ~osition is 
|} evidently critical. To-day, flax and tow firm, unchanged. 
| Yarns.—Jute yarns tend easier, but there is still little buying- 
| power in the market. Linen yarns are also finding a slow 
| outlet, and here and there prices have been shaded to induce 
| business. To-day, jute yarns dull, linen yarns steady. Cloth— 
Jute goods continue dull and in slow demand. Consumers 
| continue a hand-to-mouth policy, the bulk of the contracts 
| placed being for small quantities for prompt delivery. The 
| demand for linens is disappointing. Manufacturers would 
welce me a few substantial orders. To-day, jute goods dull and 
Ssiugntiv easier, 
| 
! 
| THE COTTON TRADE. 
i} 
| eqmasanene 
LIVERPOOL, July ro. 
| otton has been slow of sale, and quotations generally show 
| a decline. Estimated spot sales, 29,000 bales, of which 23,070 
bales are ‘American, 1,500 bales Egyptian, 2,560 bales Brazilian, 
, bh » 750 bales West Indian, &c., §20 bales African, 430 bales 
; | Sast indian, 170 bales sundries. Of these 2,400 bales are for 
|] €*Port and ulation, and 26,600 bales for the trade. Import: 
| p79" mane including 13,882 bales American, 7126 bales 
see wr” ean bales Brazilian, 35575 bales Peruvian, 2 
yor ——, bales African, 419 bales East Indian, 
oe ‘ries. The actual quantity forwarded to the trade 
| acai amt ae h 46,188 bales are American. The actual 
haan «ported 18 1,794 bales, of which 1,205 bales are 
an Maesing ck is 914,900 bales, of which 689,080 bales 
od setae in Sea Island growths a little more business 
Indiat . ugh, but at rather easier rates, for West 
har ata of which are reduced 4d per lb. American 
nk ely offered at easier rates, and the quotations of 
Fully ¢ and the grades below are reduced 15 points. 
—_. iddling and middling fair 13 points. Middling 
a oo ;. In Brazilian a small business has been done, and 
io a 4 © reduced 3 points for middling fair and 7 points 
“site grades. In Egyptian a small business has been 
einen tations are raised 10 points. Fully good fair 
iii = In Peruvian there has been a moderate 
Mitaé _,iuotations of smooth are reduced 7 points. In 
hae ‘Gerate business has been done at prices favouring 
al aoe rican has been in fair request. Quotations of East 
ates aa cae and those of West 17 points. In East 


reduced id a has been done, and quotations are 
s“ per 1b. Futures old crop positions have been 
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affected by manipulation, and are 54 points lower for July and 
July-August, and 9} for August-September, and 2 for September- 
October, whilst the new rop positions are un hanged t 
higher, distant positions being mostly affected. Closing steady 
July, 7.06; July-August, 7.00; August September, 6.85; Sep 
tember-October, 6.68: Oct ber November, 6.624; November 
December, 6.56; December-January, 6.5:}; January-February, 
6.56; February-March, 6.57; March-April. 6.584 : April-May, 
6.59; May-June, 6.594; June-July, 6.<64: July-August. 
Egyptian futures are 10 to 1f points higher. ~ 


t AAALD ALi RIL. 


r 
6.544. 


LIVERPOOL OFFICIAL QUOTATIONS: July 3, 1914. 


Same Period Same Period 





is i 1913 1912 
Descriptions a a) Sree 
6@gSag i Figs gis 
os oe: & = 
O'S 68k &@ ASHE SSBE 
American. @ididia aia d4aid dad 4 - 
Bea Island........ per Ib. nmi nm! 124 134 18 = nm! nm! 


oe ™mi nmi oe e* 
Florida disto............| -. (MQ... 12)... U2} ws wt 


Ora’ G OLMMidGMMF GOLM GM GOLMGM 
American .....+.ccee+++, 558 6°02 6°98 746 7°98 844 605 655 695 614 655 74 









Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr Ga 
Pernambuco, &c.........| «»5 638 766 813 .. |... 607 682 .. 69768 ., 
aasasecacs cccces| cc (638 765 $13 . - 607682 .. SSO 7ES ,, 
Macelo ..cccrcccccccces| oo | 635 T61 808 . - 602677 .. 690768 ,, 
Moss0r0, &6........+000+) «+ 655 761 808 - 602677 .. 690 768 

s6bkensdeesinccees| co. SOON Ten Oe - 602 677 690 7°68 
Maranham ...........-. «. 635 761 808 - 602 677 6°90 7°68 

Egyptian. ' 

PD cccccoee ecccceces ° ee | 830 875 9°60 1025 8801000 . 94, 103 
U © cccaccecocceoscccs ° - | 783 815 870 895 .. 865940 .. 8104 
estIndian—Sealsiand .. ..  .. 1356 15 16 os (et ae | ce 
Peruvian—Rough ....... .. | +»... 860 885 9°85 oo | 910) .. | -- | 950 
Ditto Mod. Rough .... .. | .. TIO 790 84C .. .. 685825 .. 675 $25) 
Ditto Smooth ...... ee eo 737 812 827 837 847 G55 735 755 686 751 7°96 | 
Ditto Sea Island......| .. |... |9~ 9% 109 103. .. 82 103 .. 10 ‘Lis 
African, Bast, &c. ...... 655 7°15 755 815 840 915 $25 665 70 620 6°70 7°45 
East Indian. GFr rer Gd. F G FneS'fn roy Gd. Fne rer Gd. Fre | 
Surat—Mac,G'ndSurtee .. | -. -. 64f th .. -- | -. S&H .. 6 
» a» Broach .. 52 5% 6c) Goh .. 5Sde SHR G2 53 6 6 
Sawginned Dharwar... GA SA SB 0. | ce | ce || SE SEB oe eit O74. 
bownuggar.......... oy Peg Pes Pee Pee PE Pe Peon ee eS | 6 
M. Gin’d Bhownuggar 44 5 5s 54 58 .. Spe Sta SHB SR Sf 6 
Oomrawuttee, ms" 4h8 Sde Sey Sek See .. Sh 53 6 Ste BY Ces 
” o. eel « * ee ee ee ee ae e< ee ee 2 off 
M.Gin'd Oomra, No.1 448 52x Sey Sth Sve .. | 5B of 6 Sf Ste Ota 
© » Mo.S .. |... Sty S& Sm .... Sh 5k) -- Soy! SH 
M.Ginned Khandeish .. 448 5¢, 5th Svs .. £4 5c (Ste Sth Sta 
M. Ginned Comptah.. 54 .. | Sym .. oe i oe ee ef os | oo | Gene 
Bagalkote ............ on | os | Gan’ Ge’) da] cc 8 0g | GPT ac, 1 ve es 
ss ccencactes cei Ble OS «Sth Sethi «+ Seth) 5% 
M, Ginned Scinde.... .. oneal H 4 ee Preah. 4 OE eg f 
eee caren 34 4 4h 438 Sd Ste Sah Sahl 5th 
Machine Ginned Bengal .. .. | 44 48 44 «4 .. | Spy Sye .- | Spe! Edd 
Madras—Tinnivelly .... 2 © | & } cc | a: Gy, See -. 6h 62). 
Western ...... ont WN a. ented os: Oe 54 |. 
Commilla ...... eece No2 54 Nol 5@ | .. | «. | StR «ej © 4 as he 
Coconada, Red oo| Fre, 448 .. |. 5 - o/s 


Smvrna, Greek, ao. a ; 





The imports for the week ended July 3rd amounted to 50,65' 
bales, and the quantity of American cotton reported at sea fo* 
Great Britain (including cable advices to date) is 46,000 bales: 
against 27,000 bales at the corresponding period last year. 


Imports Exports, Consumption, &c. 


July 3. 
(he my, Inc, or 
1914. 1913. . 
Bales. Bales. Bales. 
Imports Week ending July 3 50,651 a eese ‘ 
” From Sept.]........ 4,483 938 4,456,870 .... + 27,068 
Exports Week ending July 3 Tee cece ai ewes 7 
” From Se ti panembiit 394,216 .... 362,511 .... — 58,29) 
Consumption Week ending July 3 73,605 .... ian eoew 
From Sept. 1........ 3,835,102 .... 3,795,080 - + 4002- 
Btockx <Adiauaeennuanee ; 934,600 2... 933.730 .... + 8p 





MANCHESTER, july o. 
(I.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1914. 
Price, 


+ July Price, Price, Price,|Price,| Price, 
9, + July, tJune tJune ‘June tJune 
1914. 2. 23. 18. 9. 2. 











= a 


ea@s@is dis dais daa d 
Raw Cotton—MiddlingAmerican,perib 736 753 763 7°76 787 786 
—  GoodfairbrownEgyptn,perib 885 875 885 890 910) 920 
Yarns—32's twist ................perib | 0 0 10 0 10g | O 10g) 0 104 2 
— 4's wolt .......-......--perib C 0 10 3 10k | 0 10g) 0 109 0 104 
ee O0's twist ( on Y ares Ib 0 163 0 16] 0 163 017 017% 0 1% 
in. Printe a 
60's... ee 1610 17 0 17 2/17 417 6 17 6 
-shirtings ' p a i i 
” ee enneneree mere ee 4714 9 1411 1s i is 3 Is 3 
38-im. ditto, 38 yds, 18 by 16,10 Ibs...... 811 9 0 9 1 
3)-in. ditto, 374 yds, 16 by 15, 8plbs..... 7 9 710 711/80 81 81 





Total Funds, £19,618,135 


ALL CLASSES OF 


INSURANCE EFFECTED. 


HEAD OFFICES 
1, NORTH JOHN ST., LIVERPOOL. 
24-28, LOMBARD ST., LONDON. 
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- 885 9300) 0 ' 

Yarne—52's twist ........-++0+.+.perib © 9% 0 10 Po 'N88) 0 108) 10% 0 

; © 948! © 10$) 0 103) 0 10, 0 
— 60's twist( 0 162}017 10 

32-in. Printers, 116 

32-in. shirtings,76 yds, 19 by 19, 32’s and 
Dksndcemenentiattaensbaiiosinnks oni 14 7 15 

58-in. ditto, 38 yds, 18 b 10 


39-in, ditto, 37 
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THE ECONOMIST. 





(Il.) Compared with Previous Years. 


Corresponding Dates in 

















‘duly | 
‘agi, | 2925. 1912. | 1911. | 1910. | 1908. 





eas a@i\sdi\sa\s4@ 
Raw Cotton—MiddlingAmerican,perib 7:36 676 709 773 179 687 


Good fair brown Egyptn, ioll 09 
— W's welt ..........++.+..perib, 0 

)_ .-.-per ib, C 163 0 172) 0 1 

16 by 16, 32’sand { 
W0..--revrecccccresererssossoocnes (M6 10 {19 a spe 17 215 6 


6 1611 Ss 414 6 
(9 8ilo 4/9 3/8 5 
6|9 4/8 4/7 4% 





Ibs....../8 W | 3 
918 


eee 


+ Nomina! quotations 


An uncertain feeling has prevailed throughout the market 
during the past week. Nothing has occurred to stimulate buyers 


to place orders on a freer scale. A comparatively small trade 
has been done in both yarn and cloth. Some special transac- 
tions are mentioned in shirtings for India, where makers have 
cut prices and taken very low figures. News from China con- 
tinues poor. Very little has been done for the Near Eastern 
and Scuth American outlets. Home trade remains quiet. In 
American yarns the feature of interest has been the proposal to 
work short time, and it is expected that the recommendation of 
the Masters’ Federation will be adopted. Business has ruled 


slow in both American and Egyptian spinnings for home and 
export. 





HIDE, LEATHER, AND ALLIED TRADES. 





(FROM OUR CORRESPONDENT.) 


In spite of the poor demand from the Northern tanners, conse- 
quent on the prolonged strike at Warrington and Liverpool, 
hides maintained their price at Thursday’s Bermondsey 
auctions. It was known that certain factors have large quanti- 
ties of hides down in salt, and this, it was feared, would have 
produced a slump in values. However, the expected has not 
happened, but there is no doubt both factors and tanners, who 
have a large quantity of hides in stock or in work, feel some 
amount of anxiety in regard to the outlook. 

The demand from America and the Continent is still quiet, 
and, as far as can be seen, there is no immediate prospect of 
any improvement in the outlook. On the other hand, latest 
cables from America describe packer hides as strong, with 
more money asked for forward delivery in certain grades. 

The leather trade is quiet; consumers do not seem at all 
disposed to dnticipate requirements, while tanners, in view 
of the stoppage at Warrington and Liverpool, are not at all 
inclined to shade values for the limited stocks they can offer. 
Light bends are all selling in small parcels, whilst shoulders 
and bellies in the commoner grades are moving off in f 
shape. 

Upper leathers are quiet, and the only good sellers is glacé 
kid in the cheaper selections. Box calf is dull, but tanners are 
firmly holding out for their prices, as skins remain dear. 

Shoe manufacturers report trade as moderate; the export 
demand remains good, but as stocks of finished goods are 
heavy, a good deal of the current requirements do not mean 
any extra work in factories. 

Harness makers are rather better off for orders, whilst bag 
makers report the demand as slack, considering it is the 
holiday season. 





Messrs Max Francke and Co., of Havre, write under date 
July 7th :—During the last eight days somewhat more interest 
has been shown here for hides, but the transactions remained 
still moderate. Prices of most sorts are unchanged, and only 
painfully maintained. Sales about 10,700 hides, of which salted 
Manaos at gof; dry Hayti at 139f; and salted Tananarive at 
osf. Several thousand dry salted Madagascar changed hands 
at private prices. 





THE WOOL TRADE. 


Our American correspondent telegraphs :—High prices in 
the Boston wool market are acting as a check on buyers. 





@ur Bradford correspondent, writing on Thursday, says :—It 
was expected that two contrary tendencies would declare them- 
selves at the London colonial sales, which opened on Tuesday. 
Higher prices were looked for in the case of merinos and fine 
crossbreds, but medium and low crossbreds, which are in plenti- 
ful supply, were expected to be cheaper. Accordingly, quota- 
tions for fine tops were put up 4d a lb in advance, while those 
for the lower qualities were allowed to decline by about the 
same amount. Forties were sold down to 15}d, and 46’s to 
164d, while at 3d above these rates fair quantities changed 
hands. As regards merinos and fine crossbreds, the expected 
has happened, but medium and low crossbreds have surprised 
everybody by remaining steady. An effort is now being made 
to bring the prices of tops back to the former level, but it has 
not been completely successful, and, rather than pay more, 
users ate holding out of the market. 





(July 11, 191 


ES 


quoted at 2s 8d to 2s 8$d, but the demand is ver, 








= all, ang | 
it is difficult to get buyers to pay even the lower price. Ag | 
regards English wools, America is still a buyer of Down sor, | 
principaliy Shropshires, but there is not much doing in hay | 
breds or lustres. Prices remain steady. The yarn trade is gi | 
in a poor way, both in the home and export branches. e } 
Our Leeds correspondent writes :—The opening of the sale | 
in Coleman street last Tuesday was awaited with much jg 


terest, but the results so far have not affected trade j 


a thie |t 
district. The quantity of cloth in trusses and cases teins 
away for shipment and to the various centres in the home| 
trade is fairly well maintained, but orders ar. coming | 
in very slowly, and are all of a = hand-+ mouth | 
character. The number of buyers attending the market. | 
has been unusually small, and their requirements very limited | 


Manufacturers are offering some of their qualities at 


ices |} 
with a view of alluring purchasers, but the succe: (“ean 
endeavours has not been very great. Under present © nditions || 
it is very difficult to keep machinery going, hence the reduction || 
of prices. The slackness which prevails in the staple industry || 
of the locality is shown by the number of men loitering abou | 
the mill gates and at street corners, which are the ourite | 


haunts of the unemployed of every description and trade. As 


night work is becoming more and more scarce, the number of 
these men waiting for something to turn up is on the increas 
It is hoped that now the half-year has ended and stocktaking 


accomplished, there will be a resumption of the ordinary busi. || 
ness conditions. Rug and blanket manufacturers are « 


mplain. |} 
e ° . . . 7s ' 
ing bitterly of the depression. One of the principal! hosiery 
yarn spinners, not very numerous in this neighbourhood, is || 
fairly busy, and spinners of carpet yarn are pretty well off for || 


work. The ready-made clothing factories are still kept well 


employed, the weather being all that one can desire to help | 
this branch of the textile industry. 





COLONIAL WOOL. | 

(FROM A CORRESPONDENT.) | 

Weather is improving throughout Australia as the winter || 
season advances; the Agent-General for New South Wales re- || 
ports ‘‘ bountiful rain storms covering the entire State, except i 
in portions of the North-East and the Riverina, which pre- || 
viously participated.’”” There has been a good precipitation in| 
some of the most important wool-growing districts of New|) 
South Wales. Mail news to hand this week also reads very || 
favourably, and together with last week’s rains in South Aus- | 
tralia and Western Australia, it can now be safely assumed || 
that an excellent winter season is being enjoyed. This must ] 
make for a good lambing, particularly in the lower half of the | 
Commonwealth. <A list of stations that was compiled by the |) 
West Australian Agricultural Association shows that shearing } 
was due to begin on important properties on June 1, and/|| 
throughout that month, July and August practically all the |) 
Northern, North-West, and Midland district stations will cut)} 
out. There should be a nice selection of West Australian | 
wools at the September-October series of sales, and a fairly big || 








weight in November, welcome to home trade users. Shearing || 
was very general throughout Queensland when the last mai! }| 
left, and excellent clips were sold in Brisbane a fortnight || 


ago. During the current series of London sales there are || 
some Northern and South Wales clips to hand. 
The event of the week has undoubtedly been the opening 0 
the fourth series of colonial sales, and the first sittings of the | 
series may be regarded as creditable. All sections of the trade | 
are beginning to feel that wool values have about touched the || 
top, and there is nothing whatever either at home or abr ad |} 
to warrant any higher prices. Merinos are not more than 4} 
good s per cent. dearer when cognisance is taken o! the | 
character of the wools, though on Thursday night for the new || 
clip Queensland and New South Wales wools very extreme prices 
were paid, the rise being 4d to 1d per Ib. The advance }s 
most seen on good shafty combing wools, the short fulty | arcels 
showing very little improvement. Fine half-bred New Zcaiane | 
fleece wools are also quoted at about 5 per cent. advance, and 
even here $d covers whatever improvement has taken pace. 
Every day big weights of crossbreds have been submitted, 
chiefly medium and coarse descriptions, and for these there 35 
no improvement on last sales’ closing values. Occasionally 
well-grown and light-conditioned medium wools may fetch }4 
more, but this is an exception. The entire trade is looking a 
things in amost sensible way, for there is no reason whatever 
why more money should be paid for merinos, notwithstancing 
that they are so scarce. Crossbred lambs have lost ground 














#3 to 1d per Ib, neither the home trade nor even Continental || 


uyers apparently being as keen for these as they were 1° 
May. America is represented by about ten buyers, but so ‘4! 
they have not operated on anything like the extensive '¢ 
they did last series, though perhaps the poor selection ™4y 
have something to do with their limited operations. There * 
certainly nothing in the week’s work in Coleman street % 
suggest higher prices. France and Germany appear to be Dest 
off for work, but nothing better can be reported in the ome 
trade, and even American buyers are grumbling‘at the « ffi- 
culty of making ends meet and meeting foreign comp¢' thos 
in piece goods. All sections are clamouring for lower pr*°e 
but merinos will not be any cheaper until supplies become 4 


Sixty-fours are now | good deal larger. 


at eternenen eset eaten 
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is a list of the London Colonial Wool Sales 

























































! The following : : : 
ts I which commenced on July 7th, being the fourth this ona 
uit --Number of Bales sol 
| | Sale Sale Pmpt. ToHome To Foreign 
7 pals. Belling Brokers. » oy Buyers. Buyers. Total. 
i |“7.. Thomas and Cook ..--+++- ee ee hee ee 
ton, Ronald, and Co, ..1 co cose SH coos Oe oe 
le | Du Cros Deut eal Gt. -~-8 7 ** e008 1,050 eeee 800 eeee 1,850 
1€§ Hoare & ep eoeceeh 08 22 eeee vs eese 95 yon r 
a. | . HP Hoghesand Sons ..l .. 22 .... 2,300.... 1,500.... 3,800 
nis | Cc Balme and CO... -ecece cock o¢ c@ eee 2,900 sere 1,700 eece oo 
> H Willans and Overbury ...-L «+ =. sees sexe 2,000 .... 4,500 
ng |} 9., H.Schwartze and CO. 20-1 ee 25 seve ve cere s+ tere oe 
me |} i| “** John Hoare and Co. Sedede 00 48 Gece ce bese 06 oon 6 
g || || 10... Irwell and Oo.. .».+++0-8 ee ae a ae 
+ Thomas an eeeeeeee “+ ** eee - eeee * weee - 
th | L.. Jacomb, Son, and Co. snes ot a eece eeee +. eee * 
ots | Barton, Ronald, an@ ©0...2 «+ «= sere se cere se see te 
rd } 33... Windeler and Co seeeee eaatee * 27 ee * eeee * eee * 
es i Du Croz, Doxat, and Co, aol ee en cnes * e<ee * sere ** 
14.. John Hoare and Co. ..-+--3 oe 2B eee ce eens te tee oe 
“ir || H. P. Hughes and Sons....2 «+ -- sees ce seve ce cere oe 
ns | 15.. Thomas and Cook ..... oe ae ee ee 
on | C. Balme and Co. ..... otal 06. o6. eebe ce cee tere 
a 1g.. Willans and Overbury weer ce BD cece ce ceee + nee 
ry Buxton, Ronald, and Co. eed “+ #8 e008 oe eee * eeee * 
ut || 17.. Du Cros, Doxat, and Co. «.3 se =~ sere se sees se sone oe 
ite || Jacomb, Son and Co. ..+++.2 +» Gh eené ce 0066 00 anse es 
As || H. P, Hughes and Sons....5 «+ «+ sees ee cere oe tees ‘ 
of 
e. | 
ng || COPPEE. 
nit (FROM OUR CORRESPONDENT.) 
ry || Hampure, July 8. 
Ss! @ Trading on this market has been extremely quiet throughout 
4 | the week, both as regards the actual product and as to futures. 
~ The latter have been subject to the usual slight fluctuations, 
an early decline being followed by a recovery to last week’s 
i level, from which they suffered another set-back yesterday and 
| to-day, and closed this evening at a net loss of 4 pf for delivery 
| up to the end of the year and of 3 pf for next year’s options. 
i In the absence of any incentive to greater activity, traders 
er || have been busy discussing the annual statistics, and found 
|| the decrease in the visible supply during June just a little 
| disappointing. It amounts to 290,000 bags according to the 
pt } Havre Committee, and to 327,000 according to Messrs Duuring 
e- || and Zoon, the latter placing it at 11,289,000 bags. Attention 
in | was attracted to the record deliveries to consumers during the 
vy | past coffee year, amounting to 18,582,000 bags, against 
ry || 17,123,000 and 17,454,000 respectively in the two previous 
| & seasons. The decline of the past few days has been caused by 
od || the greater willingness of the Brazilian houses to accept lower 
st | bids for early shipment on c. and f. terms, firm offers to-day 
ne || being about 1s cheaper, and almost on the identical level of a 
he || year ago at sis for a well-known good average mark of Santos. 
1g || Even slightly lower counter offers found acceptance, and the 
al || eagerness thus shown to move the coffee away from the ports 
ne || }] was attributed to the renewed difficulties which the Brazilian 
ot | | loan negotiations have encountered, and the receding tendency 
in | of the Rio exchange on London. The spot market has been 
ig || quiet, with only light purchases by country dealers, but full 
12 || | Prices were paid for good qualities. The receipts at Rio have 
i] }j So far run ahead somewhat of last year’s, while those at Santos 
nt | mn ty behind, and scarcely justify the pointers mentioned 
re || | last week Mail advices received during the week speak of the 
| smalln ss and defectiveness of the berry in the early receipts 
of {I | 4 hew crop; they also allude to a collusion among the Santos 
ne | | ceenon ‘ios to hold good qualities at high prices throughout 
ie | -_ mon 1 an effort to corner shippers who have sold July 
ne || | on. Among the leading markets, New York has turned 
d | | one and prices have returned to about the recent lowest point, 
a || } at has a centuated the listlessness here. Closing values, 
ne | | 3 et Jay 47 (474); September, 473 (48}); December, 
* | |} #4 \494)5 March, 49$ (49%); May, 493 (50). 
= | | 
1s LL 
‘i nll 
A 
4 | SUGAR. 
. (FROM OUR CORRESPONDENT.) 
is a HAMBURG, July 8. 
ly , oom f = ae of the market has been towards greater 
) ll and or oe ame accentuated during the last few days 
at 55 yang a decline ranging from 2} pf for current month 
. a ‘nuary-March. Closing quotations to-day are as 
|| HI || Seotemver, o 47h (orsphdy Octobe a Aneusts 378 (9-478) 5 
al | ary-March, o60 (eee eT ea S48 STs Jame. 
in |) hk (9-75) 5 May, 9-774 (9-873); they are almost on 
ar || chief aca year ago. The course of prices has been 
te | | fay or by weather news. This was considered un- 
al | area , mS = = week, drought extending over a larger 
is vermi: a et territory, and reports of damage from 
to | on Thursda. 7 ee Considerable covering took place, and 
at I Reve been = caret ee touched 9.82}. Since then rains 
- il esenee oo ; ily in most district; selling pressure in- 
ii- liday. ‘1 official prices yielded small fractions from day to 
on 1] 546,06: rere return of the acreage planted in Germany of 
>s, |} more ish sce 533.309 last year rather increased the 
a } Licht n ones. HCY, especially as the reports issued by Mr 
1 : € ntirely favou bl . y -_ 
1} did not cause any rable. Outside of Germany the vermin 
a |} Seller here. The 4 7PPrehension, and Austria was again a 
a= uiness was increased when during the last 
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day or two New York sent easier advices, and the prospects of 
the new Cuban crop were reported as encouraging. Liquida- 
tion of August contracts has been quite a feature for some days, 


and pressure from that quarter is likely to increase, barring | 


worse weather conditions. Mills have continued to offer new 
sugar sparingly, only isolated transactions being mentioned ; 
but a fair business was done in old sugars at from g.20 to 9.40 
marks, largely from merchants’ hands. Refiners 
good demand on several days, and deliveries on running con- 
tracts were very satisfactory. Business 
England was seldom possible, as the buying limits were, as a 
rule, 3d to 4$d below what producers here were prepared to 
accept. The local statistical position has not improved during 
the week, as with shipments of 15,920 tons the stock has in- 
creased 10,930 and now stands at 113,780 tons against 96,090 a 
year ago. Exports from Germany during June reached 
107,709 tons against 83,029 last year. The shipments from 
Hamburg to England last week were 12,540 tons, and included 
1,020 tons of raws. 





The London Produce Clearing House, Limited, inform us 
that contracts for 335,000 bags 88 deg. sugar were registered 
during the week. 





POREIGN AND COLONIAL PRODUCE MAREBETS, 


Por Reports of To-Day’s Business and Public Sales see ‘‘ Postecript.'’ 


Mincing lane, July to. 

SuGcar.—General quietness governed the market during the 
week, consumptive demand being measured by wants of immediate 
necessity, and tendency of prices proved against the seller in many 
instances, while available supplies at the moment are more than 
adequate to requirements. The advent of rain in certain conti- 
nental districts put quite a different complexion upon affairs in 
general, as while there were fears of drought sellers were inclined 
to hold back, but now such fears have been dispelled, a weakening 
tendency is observable. Moreover, continental sellers are willing 
to go on at ruling prices respecting new crop positions so tnat 
same cannot be so unremunerative as believed in some quarters, 
and, therefore, the reserve on the part of buyers inthe United 
Kingdom can very well be understood. Shippers of Java are 
inclined to modify their views as to price. Grocery cane crystal- 
lised remained in a dull state, and rates eased slightly. Total 
visible supplies amount to 3,359,000 tons, compared with 3,177,000 
at corresponding period last year. 

BritisH REFINED sold to a fair extent at generally steady prices. 

Tate’s No. 1 cubes cleared at 18s; No. 2, ditto, 17s 6d. Of pieces, 
mid to good yellow quoted 11s to 12s 3d; and whites, 12s 9d 
to 14s; fine granulated, 16s 44d; standard ditto, 15s 1o4d; nibs, 
17s 9d ; crushed, No. 1, 16s 44d; finest castor, &c., 18s 6d. Lyle’s 
No. 1 granulated, 15s 104d; No. 2 ditto, 15s 44d ; white crystals 
range from 15s 43d to 16s 44d; and yellow ditto quoted 
138 10$d. 
pomean REFINED.—Cubes in moderate demand, and prices 
rather easier. W.S.R., prompt, 13s 9d; S. and T., November- 
December, 13s 93d ; Meyer's, ready, 13s 44d ; November-December, 
13s 74d; A.S.P., prompt, 13s 44d; P.G.R., November-December, 
13s 74d; C.Z.R., November-December, 13s 9d; E.A.R., July- 
September, 13s 6d; November-December, 13s 74d ; R.A.V., 
prompt, 13s 44d; S.Z.G., ready, 13s 44d; T.T.D., Novem- 
ber-December, 133 74d; and Say’s, prompt, 14s r1ogd, f.o.b. 
terms. Lebaudy’s fine granulated, July, 14s, f.o.b., Paris. 
German granulated generally quiet, and values barely steady 
Ready first marks sold, 11s 44d ; July, 11s 53d to 11s 44d ; August, 
11s FS October-December, 11s 44d; January-March, sellers, 
11s 63d, fo.b., Hamburg. 

Beetroot fairly steady, with moderate dealings. August sold, 
9s 44d, 9s 344, 98 4d; October-December, 9s 47d, 9s 444. 98 5d, 
9s 44d, 98 49d; January-March, gs 67d, 9s 7d, 9s 64d; December, 
gs 54d, ; May, 9s 84d, 9s 9d, and gs 84d, f.o.b., Hamburg. 
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758 to 81s Gd; peas, g2s6d. Uganda: fair bold, 72s 6d. Mexican, 


: 77s 6d ; peas, 6os 6d to 73s. Vera Paz: fair to fine bold, 82s 
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CaNE-Grown generally dull. In auction, 787 bags crystallised ARROWROOT.—Small sales have occurred in St Vincent at steas, 
Jamaica bought in 1,370 bags Surinam part sold, mid brownish | prices. wy 


to good palish and yellow, 12s gd to 13s. 125 bags ditto syrups, | BLACK PEPPER steadily held, but quiet. 
mid to good brownish, 11s 3d to 11s 9d. 54 bags Jamaica, good to | i 
fine colory, 11s 6d to 12s. 2,509 bags Guatemala bought in. 
Privately a quiet demand prevailed. St Lucia sold, 13s; 
Trinidad, 12s 9d to 138s 9d; St Kitt’s, 13s. 

Imports and deliveries of raw sugar into London since January 1st 
to July 4th, with stock at latter date :— 


Singapore, A igust- 
| September shipment, sellers, 43d. Lampong, August-October 
| sold, 44d, c.f. and i. Ses 
| WHITE PEPPER slow, but steady. Singapore, Au; 
shipment, sold, 84d to 8 5-32d. Muntok, ditto, at: 1 to S$ 
4 Penang, July-August, at 63d, c.f. and i. ; 




















































1911. 1912. 1913. 1914. CLOVES tended firmer. Zanzibar, August-October delivery 
Tons. Tons. Tons. Tons. buyers, 6d; July-September shipment, sold, 58d t 1; and 
Imported a ree 118,170 a 133,180 se 169,430 < 154,900 August-October, buyers, 5id, c.f. and i. 
Delivered ......-+++ 110,100 .. 131,140 .. 155,380 .. 155,860 JUTE opened quietly, but subsequently became firmer. Native 
Btock.....ceseceese 26,560 .. 37,880 .. 30,630 .. 49,800 | first marks, August, sold, £26 12s 6d, £26 10s, and {27 5s; Sep 
Btock U.K. ........ 48,390 .. 132,970 .. 109,260 .. 142,970 | tember, £24 15s to £25.2s 6d; October, £24 to £24 75 6d,c. 
Cane,jaggery,percowt 8/9 .. 8/6 .. 8/3 .. 8 and i. 
Java afloat ........ mom. .. 12/6 .. nom. .. 20/74 HEMP.—Manila parcels firm, and a fairly good business trap. 
Beet, 88 % f.0.b. .. 12/44 .. mom. .. mS . oe 9/ spired. F.C., October-December, sold, {26 15s; G.S., spot, fa1 
RUM in quiet request on spot, but prices steady. near, at {20 10s to {20 12s 6d; August-October, £21 15s ; October. 
GLUCOSE steady, quiet. English and also American liquid, spot December, £22 5s to {22 15s; F.S., July-September, / 2 108 t 
| sold, 11s 44d. £20 158; August-October, £20 15s to £21 53; October-December 
| GOFFEE.—Moderate supplies in auction passed off steadily. | £21 158; G.B., spot, £20; June-August and July-September, {20 
East India: Mysore, extra bold, 69s 6d; bold, 64s 6d; medium, F.B., ditto, {19 10s, c.f. and i. New Zealand quiet, but firmly 
60s 6d to 69s; Travancore, extra bold, 78s; bold, 74s. Coorg: held. H.P.F., June-August, quoted £24; and fair, /23 10s, cf 
bold, 69s. Neilgherry, bold, 71s to 78s6d. Shevaroy, extra bold, and i. 


76s ; bold, 72s 6d. Naidoobatum, bold, 70s 6d to 80s. Jamaica, com- 
mon bold, 65s. Costa Rica: zood to fine bold, 79s to 88s; mid, 


x 


SHELLAC.—Spot market generally quiet. Fair T.N orange 
sold, 64s to 63s. Free A.C. garnet, sellers, 64s 6d. T.N. orange 
July-August shipment, quoted 62s 6d, c.f. and i. Futures opened 
firmly, but eased. T.N., August delivery, 63s 6d_ 64s, and 62s 6d; 
October, 65s, 65s 6d, and 64s ; December, 66s, 66s 6d, and 64s 6d 

GAMBIER quiet. Good marks. July-August shipment, sellers, 
16s gd, c.f. and i. 

COPRA firmer and in fair request. Fair merchantable sun- 
dried, August-October, buyers, £26 5s, Hamburg. Ceylon, June- 
July, Hamburg, {£25 5s; Java, net terms, July-September, 
£24 10s, Holland, Hamburg, and Bremen. Macassar, ditto, / 24 8s 9d 
Singapore, July-August, Hamburg, {24 8s 9d. Cebu, July- 


good bold, 77s to 77s 6d. Guatemala: fair to good bold, 74s 6d 


to gos. Maragogipe, 96s 6d to 100s. Nicaraguan: fine bold, 83s; 
good to fine ordinary, 55s 6d to 58s; peas, 85s 6d. Colombian: 
fair to fine bold, 738 to 83s 6d. Futures quiet, and tendency of 
prices easier. Santos, July, sold, 42s 6dto 42s; September, 43s, 
438 3d, 428 9d; December, 43s 1o4d, 448 3d, 43s 74d; March, 
448 9d to 44s 3d; and May, 45s agd to 44s 104d per cwt. 

Imports and deliveries of coffee into London since January 1st to 
July 4th, with stock at latter date :— 


August, Antwerp, {24 5s. South Sea Islands, London, June- 
1911. 1912. 1915. 1914. July, £24. Fair merchantable qualities, Straits, June-July, Mar- | 
Tons, Tons. Tons. Tons. 1 


seilles, £24 5s. Manila, June-August, £23 12s 6d, Marseilles 
Mixed, excluding Padang, Northern ports, June-July, Marseilles, 
£23 138 9d, c.f. and i. 

INDIA-RUBBER.—Public sales of plantation consisted of 1,080 
tons, which met with fair general support. Prices commenced 
steadily, but eased slightly later, and were about 1d to 14d below 
closing level of last auctions. Towards the close, however, a better 


Imported .......... 20,480 .. 20,070 .. 25610 .. 36,400 
Delivered jhomeuse) 7,910 .. 8550 .. 8,030 .. 8,340 


Export eeeeeeeeeeee 21,620 *e 8,350 es 9,54C ee 15,960 
Btock....seeseseoes 15,260 .. 15,830 .. 16,340 .. 22,320 


Santos CorFEE. 
The London Produce Clearing House, Limited, supply the 




















| following quotations for average Santos good coffee :— tone prevailed. Straits smoked sheet sold, 2s 1d to 2s 3{d; un 
is = smoked ditto, 2s 13d to 2s 2}d; palish to fine pale crepe, 2s 14d be 
| 2s 24d; clean dark to good light brown, 1s 9d to 2s 14d; specky 
. | July 6 ; g ; 4 3 
July 4. | Say 6. | Suly 7. | Selys. July 9. July 10. | brown, 1s 8d to 1s 1o}d; scrap, 1s 23d, and block, 2s 34 to 2s 3}d 
| 10 3C\ 10 10 30; 2 3010 30) 2 3010 30) 2 30:10 30)2 30 10 30 2 30 | Ceylon, smoked sheet. 2s to 2s 23d; pale to fine pale crepe, 25 14d 
&.M. P.M. 4.m. P.M.) &../p. M. &M.| p.m. &. M./p. m.|a. m.| p.m. | to 2s 23d; brown to good light ditto, 1s rod to 2s 14d; specky and 
ao s@ledlesic @iee lsa “‘ga@iea@ e808 saiea | dark, 1s 7fd tors rogd. A quiet tone prevailed by private treaty, 
lle a esuce 42 3 42 0 42 3 42 6 42 14/42 1442 0 |41103 42 19.42 3 42 3 [42.0 | but wild grades were fully steady. Plantation crepe, — ee: 
September ...45 0 (45 0 45 0 |45 43)42105)42104 42 9 |42 9 42104/43 0 4210342 9 | 25 2d; August sold, 2s 14d; July-December quoted 25 1}4, 
mber .. 44 0 |44 0 (44 0 (44 4414310+|$3103143 9 143 74.43 9 144 0 4310443 9 : ; ; rd spot, 
March, 1915449 149 (44.9 450 1449 |44 7444 43/44 if 44 44144 72.44 8 443 | October-December done 2s 1d to 2s 14d. _ Para, fine hard ‘I 7 
~ rectors 45 5 45 3 '45 43/45 74/45 3 45 14.449 (44 73,4410, /45 14450 144.9 | 28 t0hd; July-August, 2s o#d to 2s rogd; August-September, | 
| 








Contracts for 17,500 bags Santos coffee registered during the week. 


COCOA.—No auctions held. Privately, business ruled quiet, but 
prices steady. 


COCOA BUTTER.—<At public sale in Amsterdam, Van Houten’s 
averaged 80.62c., against 80.83c last sales. 

TEA.—Indian sales this week comprised 8,792 packages, includ- 
ing 3,591 newseason’s. A quiet demand was again experienced, and 


2s tod to 2s rogd. Soft fine, July-August, 2s 34d; ball, ditto, | 
1s 7d; and scrappy, 1s 74d. 

According to a eablegram from the Government to the Malay 
States Information Agency, the exports of plantation rubber from | 
the Federated Malay States for the month of June amounted to | 
2,306 tons, as compared with 2,005 tons in the corresponding 
month last year, and 2,069 tons in May last. Appended are the | 
comparative statistics for 1912 and 1913 :— 

1912. 





1913. 1914. 
| without any really attractive invoices amongst either growths, Tons. Tons. Tons. 
prices ruled easier for all descriptions. Pekoe, common to good, January........ news S28 wh OR. 82S 
sold at 7?d to 11d; broken pekoe, common to good medium, 8d February ....... ocete REE is 2S os: OM 
| to ro}d; orange pekoe, common to good medium, 8d to 11d; MOOR: s04s000k6asde 1379 .. 1,737 .. 2,418 | 
| broken orange pekoe, common to good, 8d to 1s 2}d; and pekoe BEE ocecncuddun neces. AED ow BE oo OR 
| souchong, 73d to g}d per Ib. Ceylon offerings totalled 31,719 Ee 1,007 .. 1,225 .. 2,069 
packages, which met with better competition. The few parcels of ae ee eeeee 1,029 .. 2,005 .. 2,506 
fine and good medium kinds met a steady demand, and realised sihienins cuba --——— | 
firm prices, but lower medium and common descriptions were WOME cstsuce wees 6,865 .. 10,481 .. 13,850 





| occasionally rather easier, most noticeable amongst brokens. 
baoheged common to good medium, sold at 74d to 94d; broken 
| 
| 


| 
SHELLS (M.-0'-P.).—The periodical auctions were held this week. | 
An average number of buyers attended. A smaller supply 0! a e 
Australian kinds partly sold at firm prices. Queensland and || 
Sydney, small part found buyers, rates being steady. Port Darwin \ 
firm, also Macassar Aroe. Manila and Mergui rather easief)) 
Banda lower. Black-edged Tahiti dearer. | 
METALS.—Tin continued irregular, settling down last Monday i] 
at {146 cash, and {147 tos three months, but the tendency || 
relapsed until the middle of the week, when cash changed hancs “ i] 
£144 78 6d to £144 158; August dates, {145 2s 6d to £145 175 6d; | 
three months, {146 10s to £146 15s; and finally £146 5s, eer: 
cash {144 158s; three months, {146 5s. Thursday's market ruled }) 
very firm, and rates advanced, cash settling down at £147 75 od, 
and three months {148 15s. English ingots, £149 108 to £15°| 
Copper: After opening dearer last Monday, the standard market | 
gradually eased. Cash delivery last Monday improved at 
£62 10s, three months, {62 17s 6d, and prices relapsed uatil | 
Thursday, while values of the above dates were finally fixed at 1} 
{61 11s 3d and £61 18s od respectively. Electros, £63 5° '° |) 
| £63 15s. Lead firmer. English, £20, and foreign 42° oa 
| £18 6s 3d as to position. Spelter dull. Ordinary brands, £21 1° || 
| to £21 15s. Iron dearer at one time, but become easier. 4 | 
| TALLOW remained quiet. Near parcels, afloat, 3d easier -- | 
6d lower for shipment. At public sale 135 tons of better coloured || 


ee ant ee atti 


pekoes, 7d to 94d; orange pekoe, common to good, 5d to 114d; 
broken orange pekoe, ditto, 8d to 114d; and pekoe souchong, 
74d to 83d per Ib. Java sales of 4,600 packages passed off with 
a fair inquiry at easier rates. Pekoe, common to medium, sold, 
73d to 83d; broken pekoe, ditto, 6$d to 83d; orange pekoe, 
| common to good, 8d to 103d; broken orange pekoe, 7}d to ro$d 
r Ib. 
PRICE. —Market steady at recent rates, though trade proceeded 
| quietly. 200 tonsS.Q., afloat, sold, 8s rod, ex quay terms, Liver- 
| pool. Bran steady. roo tons Rangoon, afloat, sold, 80s, ex ship, 
London. 500 tons ditto, August, at gos, ex ship, Avonmouth. 500 
} tons Saigon, July-August, 75s, c.f. and i., Hamburg. 500 tons 
| Rangoon, July-August, 85s, ex ship, London; and 200 tons to 
| Liverpool, July-August, 82s 6d, ex ship. 
| §PICE.—No public sales were held this week. 
\|  TAPIOCA for arrival ruled steady, but dealings were on a limited 
| scale. Singapore flake, July-August shipment, quoted 1 11-32d, 
c.f.andi. Pearl dull of sale. Singapore, medium, July-August 
shipment, quoted 13s; Penang, medium, equal to fair Singapore 
a 12s; and Penang seed ditto at 11s 14d, c.f. and i 


. 


Ae i IB 





SAGO FLOUR in quiet demand. Sarawak, to arrive, July-August 
shipment, quoted 8s od, c.f. and i , Liverpool. 




















y 
4 
D | 
5 
€ 


July 11, 1914.) 


Dnt ele 




















THE ECONOMIST. 












































ul 
{| 
SS ————__ El 


101 


} 


1. ane told 
——— ry-Apri!, 35s 1 2 
a. RAE aN i s1osd; January rican. 1.706 
ae ee s 4d; "aie coe nae July 4th: ee barrels, 
78 tons of the wale ‘awe Deliveries “ani last year ; eee See against 
, C C . 597 Db ; : i goo barrels, ag 
—— f inferior were offered. ie showing 3d ae | barrels, ee eae tana American, _ American, against | 
and 378 tons Of In he latter sold, a ir to good, 335 to 34 fine | against It4 barr aeninat nil: afl at, oa st 15,630 barrels ; 
, abu 3 tons of t Ss a r s ne, h, nil, ag ‘rican, again e 
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|Anglo-Chilian Nitrate ...... 
\Golorado Nitrate 
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| 1 General Ceylon Rubber ....| 3 Para Elect. Rys. and Lgh 
Light OIL. Highlands and Lowlands i' Provincial Limited ..... 

6c . “| inchiintaitaetipaeasinias octet basins india ‘ Java United Plantations ..| innit lances nani 
mot a k i | [eowte-asten 640m. Ptg. Pf.) 1 pena (Asean tae meee 

nen nio |Assam \Jorehaut m “ast 
| n, Limi | \Kepiti; ls Rubber Estates ____ WATERWORKS. 
tand Coke Ord. ..; (California Oilfields ar i enka Lacsour Rubber .... | 
1 (Commonwealth Oil Prf.Ord.|  .. |\Lanka Plantations Ltd. .... 

\Kern River Oilfields Lebong Tea, Limited 
1 \Lobitos Oilfields {Li Plantations.......... 
£}$10 |$10 Mexican Eagle Oil : |Mabira Frst. (Uganda) Rub. 
1} 1 \Pacific Oilfields 132 |Malacca Rubber tations 
| | 3] 1) 1 \Premier Oi] and Pipe Line|Sz 72: \P.P.K. (Ceylon) Rub. Eats. . 
|Primitiva Ges Co.of B. Ayres! 84 Royal Dutch Co \Perak Rubber tations. . 
\Bouth Barracas iS. Agee ae | 1 |“Shell” Transp'rt and Trad. .) Settlements (Bertam) 
{ pol! «++. (110 12 | 10/ | 10/ |Spies Petroleum ............| Sumatra Para Rub. Pints.. i 
"Tuscan |; § 641 ds 1g [United Sumatra Rub. Eats. 
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Alexandria, Limited........! 
Antwerp, Limited ..........| 
Golne Valley’ A 107, Oritinasy} 
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\Cons. of Reeete, Limited ”| 
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Continued from Page 101. 
ber, 51s; September-October, 51s 6d; October-November, 52s. | 
To the Continent: La xy 


Brazilian receipts to date total 246,000 bags, against 212,000 last 
year. Futures steady, but slow. September, sold, 42s 9d. 

SPICE.—Pepper ruled quieter. Singapore, black, August-Octo | 
ber, sellers, 432d; white, ditto, 83,d; Muntok, 8 23-32d; amd} 
Lampong, 44d. 

JUTE dearer, with sellers reserved. Native first marks, August, 
sold, {27 15s; September, £25 153; October, £24 15s. 

HEMP.—Manila firm. G.S., in craft. sold, £21; ditto, Septem 
ber-November, {22 10s; and October-December, £23. 

SHELLAC quiet. December, sold, 64s 6d. 


RUBBER.—Plantation quiet, but Para firm. No. 1 plantation 
crepe, spoi, sellers, 2s 2d; and fine hard Para, 2s 10d. 


METALS.—Tin generally steady. Cash closed {147 58, amg 


Hull, La Plata, June-July, 47s. 
June-July, 46s 3d; Bombay, June-July (new terms), 52s 6d; 
Calcutta (new terms), June-July, 50s 6d. Quantity afloat from the 
East Indies, including cable advices, 175,000 qrs, against 215,000 
qrs in 1913. 

RAPESEED quiet. Ferozepore, July-August (old terms), 48s 6d; 
Toria, June-July, old terms, 50s 3d; yellow Cawnpore, nom. ; 
brown Cawnpore, June-July, new terms, 50s 3d; yellow Guzerat, 
June-July, new terms, 55s 9d. Quantity afloat from the East Indies 
per last advices 6,000, against 13,000 in 1913. 

COTTONSEED siow. London: Egyptian, July, £8 339d ; Novem- 


ber- . £8 8s od l t £8 . Seen _| three months £148 15s. English ingots, £149 1os to £150. Copper. 
shane ae xo Mer ton. "Imported into London haz, | ruled dull. Cash closed £61 8s 9d, and three months at £61 173 i 
ue Ist 37,500 tons, against 36,990 in 1913. Electros, £63 5s to £63 15s. Sheets, £78. Lead firm. Eng 


£20; foreign, September, sold; £18 12s 6d; October, £18 78 64, 
POSTSCRIPT. Friday Evening. Spelter slow, unchanged. Iron steady. Cleveland cash, 51s 4d. 
SUGAR.—British refined market remained steady at recent level 


of prices. Cane sorts dull in auction. Only a few lots rather 
greyish Surinam sold, 12s od. German granulated steadier. 
Ready first marks sold 11s 53d; ditco August, 11s 6d, sellers; and 
new crop, October-December, 11s 5d to 11s 53d, f.o.b., Hamburg. 
Beet steady, but in quiet support. August delivery sold, gs 4d, Middling ditto 

gs. 44d ; October-December, gs 5d; May, 9s 9d, f.o.b., Hamburg. latte tthe att 


. :  ?. | Prime ditto ......ccceee-es 
Weight of roots in Magdeberg district without leaves 121 grammes | Inferior sheep .... 


against 113 last year ; sugar, 10.52, against 10.36. Weight in other Middling ditto 
cae 64 grammes, against 74, and saccharine 9.11 against LONDON POTATO MARKET.—Jcry 9. 
COFFEE.—Only a restricted supply was offered in auction. 6s. 6a. to To 6a. New English . 


LONDON CATTLE MARKET.—Jcvy 9. 


British Animals, Per 8 Ibs sinking the offal. 
a 
Prime sheep .....- 
Inferior lambs .. 
Middling ditto... 
First ditto .......- 


New Jerseys 


THE STOCK EXCHANGE, | INDUSTRIAL BANK OF JAPAN, LTD. 


Registered in Japan.) 
NOTICE. Hi 
Members of the Stock Exchange are not allowed 


to advertise for business purposes, or to issue Notice is hereby given that the TWENTE ; 

Circulars or Business Communications to persons | FIFTH ORDINARY GENERAL MEETING 2 

other than their own Principals. Shareholders will be held on the 5th August, 58) 
Persons who advertise as Brokers or Share at the Bank’s Buildings, Tokio, for the ado} 


Dealers are not Members of the Stock Exchange, | the Report and Balance Sheet for the half-yem 
orin any way under the control of the Committee. 


ended 30th June, 1914, the declaration of di 


CITY OF SANTOS (BRAZIL). 
SIX PER CENT. LOAN FOR £100,000, 1888. 


The HALF-YEARLY INTEREST due Ist August 
next on the above Bonds will be PAID on that 
and any succeeding day at the Counting-house of 
Messrs J. Henry Schréder and Co., 145 Leadenhall 
street, E.C., between the hours of eleven and two 
o'clock. 

The Coupons must = left for examination three 
clear days before applying for payment. Members issuing Contract Notes are required to | and other business. : 

London, 7th July, 1914. use such a form as will provide that the words Shareholders who desire to exercise their voust, 
“ Member of the Stock Exchange, London,” shall | proxy should place their Shares in the cust 
immediately follow the signature. 


CITY OF SANTOS (BRAZIL). 


SIX PER CENT. LOAN FOR £100,000, 1888. 
Notice is hereby given that, in carrying out the 
operation of the Sinking Fund of the above Loan, 
the following TWENTY-FIVE BONDS of £100 
each have been DRAWN by Lot :— 
15 126 278 479 680 763 910 
76 i75 287 522 703 84 
102 206 321 542 TA 898 
121 220 437 608 757 908 
The Holders are requested to present the same 
for payment on the Ist proximo, at the Counting- 


Leadenhall street. All Interest upon them will 
cease and determine from that day. 

The Bonds must be left three clear days for 
examination. 


J. HENRY SCHRODER AND CO. 
London, 7th July, 1914. 


okohama Specie Bank, Limited, 7 
A List of Members of the Stock Exchange who oth E.C., on or tater’ the 3ist instant, and 
are Stock and Share Brokers may be seen at the of Proxy will be handed them for signature. 
Bartholomew lane entrance to the Bank of England, the Yokohama Specie Bank, Limited, 
or obtained on yoy to K. TATSUMI Managem 
EDWARD SATTERTHWAITE, 7 ; 
Secretary to the Committee of the Stock Exchange 7 Bishopsgate, London, E.C., 
Committee Room, The Stock Exchange, London. llth July, 1914. 


WHITELAW’S PHRASES FOR CODE TELEGRAPHY. 





A Full Phrase Code 3352372 ming aping ast Scomilions oor 


bouse of Messrs J. Henry Schréder and Co., 145 | 


2,500 mil etter-difference words, and 
2,000 millions (2 full sets of 9 Figures) f 
Firm Offer and other Tabulated Business. Specimen copy will be sent on application. 


long in 
The various selections of Artificial and Dictionary words and the Quotation Tables, now 
| continue as before, and have been duly certificated, by the International Examining Committee. 


| WHITELAW'S, 39 Lombard street, London, E.C.; PALMER, HOWE & Co., Manchester: 
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